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THE BUSINESS AND INDUSTRIAL OUTLOOK 


The May records of business activity indicate that the 
peak of industrial activity for the first half of 1931 was 
in April, and that a recession from the improve- 
ment of the first four months of the year is under way. 
Both the New York Times and the Annalist weekly index 
of business activity for May registered declines from 
April, and for the week ending June 6, both indexes 
showed a further sharp decline to a new low level for 
the depression, all the component parts of each index, 
except cotton cloth production, participating in the decline. 
The Annalist index for May disclosed new lows for the 
depression in steel ingot production, freight car loadings, 
and bituminous coal and zinc production. The extent 
of the May decline from April in production amounted 
to 4 per cent in automobiles, 4 per cent in pig iron, 
8 per cent in steel ingot, and 6 per cent in con- 
struction. In all four of these major industries, the 
May decline was greater than the usual seasonal decline 
which amounts to 4 per cent in construction, 1 per cent 
in pig iron, 4 per cent in steel, and 2.5 per cent in auto- 
mobiles. Department store sales, indicative of the state 
of retail trade, were off 6 per cent in May from April, 
after having shown more-than-seasonal gains during both 
March and April, and the index of freight car loadings, 
indicative of the general movement of goods, declined 2.9 
points in May according to the Annalist preliminary 
index, while the decline in wholesale commodity prices 
continued at an accelerated rate. 

The continued and widespread decline in wholesale com- 
modity prices in May following the steep declines of Janu- 
ary, February, March, and April suggests that the market 
was not ready to absorb the increased industrial output of 
the first quarter except at greatly reduced prices, while 
the increase in inventories of stocks on hand during March, 
the latest date for which data are available, suggests that 
even at greatly reduced prices the market demand was 
insufficient to carry off the available supply. In March, 
the.United States Department of Commerce general index 
of stocks on hand was 9.5 points higher than in March, 
1930, and 16.9 points higher than in March, 1929. The 
fact that the May price decline was the greatest that has 
occurred in any one month during the period of decline 
may be causally connected, on the one hand, with the first 
quarter expansion in production, and, on the other, with 
the May decline in production. 

After four successive months of increase, the average 
daily rate of pig iron production declined 4 per cent in 
May from April to the lowest rate for any May since 
1921, Steel ingot production, after having declined more 
than 9 per cent in April from March as compared with a 
Seasonal decrease of only 3.6 per cent, showed a fur- 
ther more-than-seasonal decline of 8 per cent in May. 
During May there was a decline of 8 stacks in operation, 
and at the end of the first week in June, the rate of steel 
operations was down to 40 per cent of capacity, and at 
the end of the second week, to 38 per cent. Although 
structural steel demand as well as steel pipe demand both 
showed increases in May, the amount in both instances 
was disappointing in volume. This, combined with the 
increasingly small orders from railroads, and the decline 


in steel-taking by the automobile industry practically in- 
sures further contraction in iron and steel production 
during the summer months. 

Automobile production in May appears to have started 
on as steep a decline as did steel ingot production in 
March, and construction activity in April. Having ex- 
panded in volume consistently for the past three months, 
automobile production declined 4 per cent in May from 
April. According to the trade papers, the decline in pro- 
duction was accelerated during the first two weeks of 
June, and it is generally felt that production is likely to 
decline in June to about the March rate of 275,000 units, 
as compared with the April rate of 335,000, and the May 
rate of 325,000. The decline in automobile production in 
May appears to have been accompanied by a more-than- 
seasonal decline in sales. In Ohio, for example, automo- 
bile sales declined 15 per cent in May from April as com- 
pared with a usual seasonal decline of only 9 per cent. 

The downward course of the construction industry was 
continued in May when the value of construction contracts 
awarded decreased 6 per cent from the previous month, 
although the usual seasonal decline is no more than 4 per 
cent. The May decline carried the seasonally adjusted 
average daily value of contracts awarded in May to a 
new low level for the current depression. The May 
decline in the total value of contracts awarded was caused 
by declines in residential construction, miscellaneous non- 
residential construction, and public works and utilities 
construction. Although both educational and commercial 
construction showed increases, slightly more than sea- 
sonal, the volume of construction in these two classes 
was insufficient to materially affect the total. The de- 
cline in the volume of residential building and in the 
volume of public works and utilities construction, com- 
bined with the fact that the actual volume of construc- 
tion in both of these fields was low in May is of con- 
siderable significance from the point of view of the 
present business and industrial outlook. The fact that 
total building in May was 33 per cent less than in the 
same month of last year when the building industry was 
already in a depressed condition, while the value of resi- 
dential building was 21 per cent less than in the same 
month of last year, and of public works and utilities, 26 
per cent less, although interest rates had broken all pre- 
vious low records in March only to fall still lower in 
April, and to establish all-time lows in May, suggests 
strongly that an expansion in public works and utilities 
construction can no longer be relied upon to stimulate 
business revival, and that residential building, under the 
present circumstances, is not likely to expand far in ad- 
vance of recovery in general business. 

Interest rates on all classes of short-term loans, except 
call loans, dropped to new record low levels in May. Dur- 
ing the month, there occurred a succession of reductions 
in the rate on acceptances following the reduction, on 
May 7, to 1.50 per cent by the Federal Reserve Bank of 
New York. This, combined with the reduction in the 
rediscount rate to 1.50 per cent resulted in the lowering 
of interest rates in general. The ease with which all 
interest rates tended to respond to these reductions indi- 
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cates the all-round failure of demand for loanable funds 
either for industrial expansion or speculative ventures. 
The May decline in interest rates was accompanied by a 
shrinkage in Federal Reserve holding of bills bought in 
the open market although there was practically no change 
in the holdings of government securities. Member bank 
rediscounts, however, on June 3 had increased 15 per cent 
from the corresponding date of the previous month al- 
though the normal increase is only 5 per cent. During 
the 8 weeks ending June 9, there was a contraction of 
$359,000,000 in brokers’ loans carrying the amount of such 
loans to the low point of $1,490,000,000 on June 10 as com- 
pared with $3,998,000,000 on June 11, 1930. 

Although employment in Ohio for the three months end- 
ing with April had failed to register more than seasonal 
gains, the employment trend during these three months 
was in line with rather than counter to the usual seasonal 
trend. The failure of employment in May to show any 
gain from April although there is usually a seasonal in- 
crease of 1 per cent resulted in a reversal of trend. 
The gross cash agricultural income from six important 
sources in Ohio declined 6 per cent in May from April, 
and the May income from these sources was 28 per cent 
less than in the same month of last year. Retail dry goods 
sales in Ohio in May declined 4 per cent from April which 
was in contrast with a seasonal increase of 5 per cent for 
this period. 

The bond market has shown little vigor following the 
collapse suffered in April. The inability of bond prices to 
establish a sustained uptrend adds to the discouraging out- 


Employment in Ohio 


There was no gain in total industrial employment in 
Ohio in May from April, although there is usually a sea- 
sonal increase of 1 per cent. Thus, for the first time in 
the past four months, the trend of employment in Ohio 
in May was not in line with the usual seasonal trend. 
The failure of total employment to show the usual April- 
to-May gain was caused by the less-than-seasonal increase 
in construction employment, and by the 2 per cent decline 
in non-manufacturing employment. The lack of increase 
in employment in the manufacturing industries in the 
State in May from April was in line with the usual sea- 
sonal stability as indicated by the average April-to-May 
change during the past five-year period. 

Although there was no increase in the total volume of 
employment in 725 manufacturing concerns in the State 
in May from April, 427 of the concerns represented in the 
total, as well as six of the eleven major manufacturing 
groups of industries in the State, reported employment 
increases. In one of these six groups—the food products 
group— the increase was less than the usual seasonal 
increase, but in three groups—the paper and printing, the 
rubber products, and the stone, clay, and glass products 
groups—the increase was greater than the usual seasonal 
increase, and in two groups—the textiles and the lumber 
products groups— the increase was in contrast with a 
usual seasonal decline. The May increase from April 
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look for the immediate future since the beginning of past 
recoveries from depression have usually been preceded by 
the resumption of activity in the bond market and an ey. 
pansion in new financing. The definite downward trend 
that was maintained in the stock market for the seven 
weeks ending June 2 reflected reduced earnings in the 
basic industries, omitted or reduced dividends in many 
industries during the first quarter of the year, and ab- 
sence of immediate prospects for sufficient expansion jp 
the basic industries to insure a sustained business up. 
trend. The industrial averages on June 2 declined to 
about the level of 1925 while the rails reached the bottom 
price of 1921. The rise in the market from the extreme 
lows of June 2, amounting to about 12% per cent on the 
average, is to be accounted for, primarily, on purely tech- 
nical grounds since motivation for a price rise from the 
business and industrial situation was generally absent, 
In view of the fact that stock prices on a 1930 price 
earnings basis, in the case of many of the better stocks, 
were still high after the steep April and May decline, and 
in view of the fact that the second quarter is likely to 
reveal a further contraction rather than expansion in 
earnings, any appreciable increase in stock prices from 
the June low levels would tend to further inflate values 
on a price-earnings basis. With little prospect for any 
appreciable expansion in the volume of business before 
fall, a sustained uptrend in stock prices from present 
levels is not in immediate prospect. 


VIVA BOOTHE, Assistant Editor. 


amounted to 1 per cent in the food products and the paper 
and printing groups, 2 per cent in the stone, clay, and 
glass products and the textile products groups, 3 per cent 
in the rubber products group, and 5 per cent in the lumber 
products group. In one of the five major manufacturing 
groups of industries in which there were employment 
declines in May from April, the decline was no greater 
than the usual seasonal decline, while in one group the 
decline was slightly less than seasonal, and in three groups 
the slight decline was in contrast with a usual condition of 
stability. The decline in employment in May from April 
amounted to 1 per cent in the chemicals, the machinery, 
the metal products, and the vehicles groups, and to 4 per 
cent in the miscellaneous manufacturing group. 

As compared with the corresponding month of last year, 
total employment in Ohio in May declined 17 per cent; 
manufacturing employment, 17 per cent; non-manufactur- 
ing employment, 16 per cent; and construction employ- 
ment, 35 per cent. The volume of employment in Ohio 
for the first five months of 1931 fell 18 per cent behind 
the volume for the corresponding period” of last year. 
Manufacturing employment during the first five months 
of this year declined 18 per cent from the corresponding 
period of last year; non-manufacturing employment, 16 
per cent; and construction employment, 36 per cent. 

The 1 per cent decline in employment in May from 
April in the vehicles group of industries, of which auto 
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mobiles and automobile parts is the principal industry, employment in the metal products industries in May, 


was less than the usual April-to-May decline of 2 per cent. however, was 19 per cent less than in May of last year, 
The total volume of employment in the vehicles industries and the total volume for the first five months of 1931 was 
in May was 18 per cent less than in the corresponding 21 per cent less than during the corresponding period of 
period of last year, while the total volume for the first five 1930. Eighty-one of the 174 reporting concerns in this 
months of 1931 was 18 per cent less than for the first five group reported employment declines in May from April, 
months of 1930. 10 reported no change from April, and 83 reported in- 
TABLE I creases. 
EMPLOYMENT IN OHIO INDUSTRIES—MAY, 1931 CHART 1! 
Source: Individual Reports of Cooperators 


Average Month 1926 Equals 100 


U. S. Index from U. S. Department of Labor 
Ch’ Aver. | Change} lagex ORIO Index GHIO AND UNITED STATES 
Index| 1931| May,| 1931 Jan-May, 
Total Menatectaring (725)*.. 83 0 —17 —18 

CHEMICALS (28) ........ —6 —9 

FOOD PRODUCTS (59). 112 | +1|+2)|—8 —7 7” T 

Bakery (18) 108 | +2] +1| —6 

107 o|+2)|—9 —8 @ : 

LUMBER PRODUCTS (81). 6 +3 —3 ane 

Miscellancous (16) 64 | —1| | 25332 

MACHINERY (121) ....... 92 |—1 0; —18 —17 1927 1928 1929 1930 1931 

Electrical Mach. Apparatus 

and Supplies (31)....... —5 
Material Handling and ee ree Cid Cacia ‘Raced Bia: The 1 per cent decline in employment in 121 reporting 
88 +4 —22 machinery industries was in contrast with the usual sea- 
“and Appliances (58) . 723 |—1/]—1/] —2 —22 sonal stability in this group. The total volume of employ- 
Forgings (40) ........- ic = = ess than in May of last year, while employment during 
Pipe, P , Valves, and : 
Plumbers’ Supplies (19).| 69 |—2| o| —15 |, —14 the first five months of 1931 fell 17 per cent behind the 
eet Metal Work (27).... ses = e 3 per cent increase in employment in May from 
Steel Works and Roll , 
“Mills Pc ots te 0 o| —19 —22 April in the rubber products industries, of which tire and 
tube manufacturing is the principal industry, was greater 
than the usual seasonal increase of 1 per cent. The total 
aper, Including Station- 
1066 | +4 o|—9 —7 volume of employment in rubber products in the State 
=3 in May was 25 per cent less than in May, 1930, and 26 
7 1| —25 i 
Token = per cent less for the first five months of this year than for 
Miscellaneous ss | —20 —18 the corresponding period of last year. The 2 per cent 
PRODUCTS increase in the stone, clay, and glass products industries 
Brick and es pean is +5/+2| —22 —20 was slightly greater than the usual seasonal increase of 
+2/ +2] +8 + 3 

Vitgeous aos Semi-vitreous 1 per cent, but the total volume of employment in May 

was 9 per cent less than in May, 1930, and 11 per cent 

TEXTILES (60) ;+......---| 92 | +2] —1| —10 | —is less during the first five months of 1931 than during the 

84 2|—1| —17 first five months of last year. In the lumber products 

Autos and Parts’ (60) ee A tt i = = industries, the 5 per cent increase in employment in May 

Railway +1) from April was in contrast with the usual seasonal decline 
MISCELLANEOU wa. 6 |—4| —2] —82 —24 of 2 per cent, but the total volume of employment in May 
(44) ——— ro py eee aim was 16 per cent less than in May, 1930, and for the first 
(56) al t five months of 1931, was 28 per cent less than for the 

Wine. 84 4 1 10 18 corresponding period of last year. 

BRICK, ‘STONE The Hotel Business in Ohio 

GEN. CONTRACTING (108) For all classes of hotels in Ohio, 56.6 per cent of the 

PLUMBING J AND ST EAM available room space was occupied in May as compared 

STREET, ROAD AND SEW- + + Se with 60.2 per cent in April, and 66.7 per cent in May, 1930. 

RK (21) i May room receipts declined 4 per cent from April, and 

Industries (956) .......... 84 0 1| —17 —18 food receipts declined 6.9 per cent. As compared with 

* Figures in parenthesis indicate number of reporting firms. May, 1930, room receipts declined 24.6 per cent in May, 

and food receipts, 24.2 per cent. 

The 1 per cent decline in employment in May from Hotels in cities of more than 100,000 population reported 
April in the metal products industries was out of line the highest percentage of room occupancy in May, but 
with the usual seasonal stability in this group, but when hotels in cities of under 25,000 population reported the 
viewed in connection with the more-than-seasonal increase smallest decrease from the previous nionth in room occu- 
im March from February, and with the seasonal stability pancy. Food receipts in hotels in cities of less than 
in April, indicates no substantial decline in employment in 25,000 population showed an increase in May from April 


group of industries in May. The total volume of while other hotels reported a decline, and showed the 
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smallest percentage decline as compared with the same 
month of last year. The largest percentage decline in 
May from the corresponding month of 1930 in both food 
receipts and room occupancy occurred in the hotels located 
in cities of more than 100,000 population. 

The highest percentage of room occupancy in May oc- 
curred in the class of hotels having an average daily rate 


TABLE II 
COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND ROOM 
OCCUPANCY IN OHIO HOTELS, CLASSIFIED BY 
RATE PER ROOM AND LOCALITY 
Source: Individual Reports of Cooperators 


Per Cent of Rooms May, 1931 May, 1931 
Occupied m Receipts | Food Receipts 
Hotel % Change from | % Change from 
Classification 
Apr.,| May, » | Apr., | May, | Apr., ° 
1981*| 19381 1980 1931 1930 1931 1930 
All Classes... . 60.2 56.6 66.7 —4.0 | —24.6| —6.9 | —24.2 
Total in Cities 
over 100,000 
Population.. | 61.9 58.5 68.5 —4.3 | —25.9| —8.1 | —25.6 
Population 25,- 
000-100,000..| 55.4 51.4 58.6 —4.0 | —14.5| —4.4 | —16.7 
Under 25,000. . 
Population..| 52.9 47.2 61.0 —0.5 | —22.4) +8.0 | —15.1 
Rate per Room: 
$1 ana under $2 57.9 58.3 62.9 +2.9 | —28.2| —5.5 | —53.0 
$2 and under $3 68.8 64.1 71.4 —3.4 | —22.4| +06 | —21.9 
$3 and under $4 56.7 54.7 63.5 —3.7 | —21.5| —8.7 | —20.9 
$4andover.... 57.3 52.1 67.7 —6.3 | —28.1| —8.5 | —28.2 


* Revised figures. 


of from $2 to $3, but the only group to show an increase 
in May from April in room receipts was the group charg- 
ing from $1 to $2. The only group of hotels to show even 
a slight increase in food receipts in May from April was 
the group charging from $2 to $3 per day for rooms. 
The largest decline in food receipts in May from April 
occurred among the hotels charging from $3 to $4 per 
day for rooms although the group of hotels charging $4 
and over reported a decrease almost as large. 


Ohio Bank Debits 


The 9 per cent decline in the volume of bank debits in 
Ohio in May from April was slightly less than the 5-year 
average April-to-May decline of 11 per cent, indicating a 
slight seasonal gain in the volume of bank debits in Ohio 
(Table IX). From Chart II, which shows the trend in 
bank debits in the United States and Ohio for the period 
since January, 1927, and the trend in bank debits in Ohio 


_ ono 


Ohio Construction Contracts Awarded 


The 10 per cent decline in the value of construction cop. 
tracts awarded in Ohio in May as compared with April 
was in contrast with a seasonal increase of 8 per cent, as 
indicated by the average April-to-May change during the 
past 5-year period. The total volume of contracts awarded 
in May was 13 per cent behind the value of contracts 
awarded in May, 1930. The 1 per cent increase in May 
from April in construction employment in the State was 
considerably less than the usual seasonal increase of 16 
per cent, while the total volume of construction employ. 
ment was 35 per cent less than in May, 1930 (Table J), 
The-decline in the value of construction contracts awarded 
in Ohio in May was slightly greater than the 9 per cent 
decline in the country as a whole. As compared with May, 
1930, however, there was a decline of only 13 per cent in 
the value of construction contracts awarded in Ohio as 
compared with a decline of 30 per cent in the United 
States as a whole. 


CHART III 


CONSTRUCTION CONTRACTS AWARDED 
Based on Average Daily Value, 1926 Equals 100 
Source: F. W. Dodge 
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Automobile Bill-of-Sale Registrations 


The bill-of-sale registrations of new passenger automo- 
biles in Ohio declined 15 percent in May from April, and 
the registrations of new trucks, 14 per cent. The total 
volume of automobile registrations in May was 32 per cent 
less than in May of last year, while the total volume of 


TABLE III 


SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Source: Actual Registrations Secured from National 
from July, 1930, to date as compared with the correspond- Automobile Dealers’ Association 
ing period in 1929, it is seen that the decline in bank Eight* Ohio Counties U. St 
debits in Ohio, although less than seasonal, was consider- Make of Car Rank | May, | Apr. | May, |Jan.-May,| Apr. 
ably more than the decline in the United States outside of 1931 1931 1930 1981 1981 
New York City, which amounted to only 1 per cent. , 1 28.4 28.2 41.6 29.0 30.6 
Chevrolet..... 2 28.1 28.3 18.9 26.8 30.1 
Pontiac....... 3 4.9 4.7 3.5 4.6 42 
CHART II Chrysler 4 43 2.4 
Average Month 1926 Equals 100 Maes. 0000 6 3.2 3.0 2.8 3.1 HY} 
Source: Federal Reserve Board | 23| | 29 | 
Index AND UNITED STATES (Outside of ew York City) 2'8 2'3 0.7 2'8 19 
Cu. s., Outside DeSoto....... 10 2.7 2.6 1.9 2.4 14 
wot Dodge... ..... 13 2.2 2.1 21 29 
VV Plymouth..... 14 1.4 1.6 3.4 1.5 16 
all Ay Hupmobile....| 15 1.3 1.2 Ll 1.3 1.0 
1 1 bi 
100] [ V4 | Group Totals. . 92.2 91.4 87.1 90.6 98.2 be 
All Others... . 1.8 8.6 12.9 9.4 68 
\ A 
V \ Grand Totals. . 100.0 | 100.0 | 100.0 100.0 100.0 tl 
* i i al 
S23eissesszs2 2234582395233 25833495335 + Based on license registrations in 45 states and the District of Co 
1927 1928 1929 1930 1931 Company 
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sales was 31 per cent behind the corresponding CHART IV 
— of last year (Table IV). NEW PASSENGER CAR SA 


LES 
Based on Average Daily Registrations of Bills of Sale, 192@ Equals 100 
In the 8 chief counties of Ohio, bill-of-sale registrations U. S. Figures from R. L. Polk & Co. 


of new passenger automobiles declined 17 per cent in May OHIO AND UNITED STATES 
from April, and the total registrations in May fell 30 per - thio 
cent behind the total for May, 1930, as did also the reg- - 
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TABLE IV 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, MAY, 1931 


150 150 7 

125 x 125 


\ 
(The Counties Listed Represent Over 80 Per Cent of the \ JKN\ \ \ j \ A 
Source: Clerks of Courts of Listed Counties ne "4 J v AN j 
Passenger Cars | Trucks 25 
| 
Apr., Apr., SD 
%o %o % 
=a auaet= 4 clined 52 per cent in May, while registrations of General 
Motors’ cars declined only 4 per cent. For the first 5 
— 43 12} —50 — 20 months of 1931, as compared with the corresponding period 
a of last year, registrations of Ford Motors’ cars declined 
— 1] | 
4| —33 | +100 TABLE V 
—21 | | —33 
= ew TOTAL REGISTRATION OF NEW PASSENGER AUTOMOBILE 
BILLS OF SALE IN EIGHT OHIO COUNTIES*® 
+ 24 | Source: Ohio Council, National Automobile Dealers’ Association 
— 55 9| — 25 0 1981 1981 1981 
= 18 — 33 | +100 Make of Car | from | from | Change 
— 50 6| | 
= = 1981 1930 1980 
— 36 2 | —@ 
Auburn Motors: ....... 302 260| —14 168 162 
298 1| —14 206 187 
— 45 378 | + 9 
| | ie | | as | — 2s 
— 22 4| —20 | —67 4 
— 54 —26 | + 8 an 
— 51 +14 | — 67 33 = 4 = 
— 38 20| +82 | +150 3,608] —19 | — 4| —10 
=a — 23 + 13 +14 
—11 +21 | — 8 pre 
10 + ‘ —47 | —58 | — 386 
— 38 9} +13 | +18 
=. 7] | ant 
| 477s |— 4| —18 
— 58 13} +68 | —28 —@ 
— 46 21] —16 | —28 4: 
— 40 +50 | —4 8 
— 52 5 o | —29 Reo. 3 
— 32 | 14899) —1 | 0 — 
222 19 | —12 1 20 
istrations for the first 5 months of this year as compared — 88 z 80 = 23 
with the corresponding period last year. Although the 
bill-of-sale registrations of General Motors’ cars outnum- 
bered the registrations of Ford Motors’ cars by more than 79 ol —& | Ke 
one thousand units in the 8 chief counties of Ohio in May, = a eee 
the decline in registrations from the previous month 
amounted to 17 per cent for Ford Motors and to 19 per 10,669 | 8,816 | —417 — 30 — 30 
cent for General Motors. As compared with May, 1930, 
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51 per cent and, of General Motors’ cars, 10 per cent. 

The Ford resumed first rank again in May as to the 
percentage of the total number of cars sold in the 8 chief 
counties of Ohio, with 28.4 per cent of the total registra- 
tions in May, as compared with 28.2 per cent in April, and 
41.6 per cent in May, 1930. The Chevrolet resumed second 
rank in May with 28.1 per cent of the total registrations 
in the 8 chief counties of Ohio, as compared with 28.3 per 
cent in April, and with 18.9 per cent in May, 1930. The 
Ford and Chevrolet combined accounted for 56.5 per cent 
of the total registrations of cars in these 8 counties in 
May, and for 60.7 per cent of the total registrations in the 
United States in April. 


Industrial Consumption of Electric Power 


There was a decline of 4 per cent in industrial consump- 
tion of electric power in Ohio in April from March, and of 
6 per cent from April, 1930. The April decline from March 
was greater than the usual seasonal decline of 2 per cent, 
indicating a greater-than-seasonal decline in industrial 
consumption of electric power. Industrial consumption of 
electric power declined in Toledo and Youngstown in April 
from March but increased in Akron and Dayton. The 9 
per cent increase in Dayton, however, was no greater than 
the usual seasonal increase, and the 12 per cent increase 
in Akron was less than the usual seasonal increase of 16 
per cent, while the declines in both Toledo and Youngs- 
town were in contrast with seasonal increases. As com- 
pared with April, 1930, Akron, Toledo, and Youngstown 
showed substantial declines in industrial consumption of 
electric power, and Dayton, a gain of 3 per cent. For the 
first four months of 1931 as compared with the same pe- 
riod of 1930, there was a decline in the industrial con- 
sumption of electric power in the State as a whole, and in 
the four cities shown in Table VI. The decline amounted 
to 8 per cent in the State as a whole, 2 per cent in Day- 
ton, 8 per cent in Toledo, 16 per cent in Youngstown, and 
25 per cent in Akron. 


TABLE VI 


INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 
Source: Local Power Companies 


Change Average Change Average 

; Index | Apr., 1931 Change | Apr., 1931 | Jan.-Apr., 
City Apr., from Apr., from from 1931 

1931 | Mar., 1931 | Mar., 1926- | Apr., 1930 Cc 
1930 from 1930 
% %o 

Akron ....... 62 +12 +16 
Dayton ...... 148 +9 +9 + 3 —2 
137 —1 +3 —9 —8 
Youngstown 91 —5 +1 —13 —16 
STATE* 118 —4 —2 —6 —8 


* Total power production from U.S. Geological Survey. 


Building Vacancies in Four Ohio Cities 


There was an increase in building vacancies in Akron 
in April, as compared with March, but a decline in va- 
cancies in Cleveland, Columbus, and Youngstown. The 
decline in vacancies, however, in Columbus and Youngs- 
town was considerably less than the usual seasonal decline 
indicating, therefore, a seasonal increase in vacancies in 
both of these cities. The 2 per cent decline in Cleveland, 
however, was in contrast with a usual seasonal increase of 
1 per cent indicating a more-than-seasonal decline. In 
April, as compared with April, 1930, building vacancies 
declined in Akron but increased in Cleveland, Columbus, 
and Youngstown. The increase amounted to 4 per cent in 


Youngstown, 7 per cent in Cleveland, and 22 per cent jp 
Columbus; the decline amounted to 29 per cent in Akron, 
For the first four months of this year, as compared with 
the same period of last year, building vacancies declined 9 
per cent in Youngstown, 31 per cent in Akron, but jp. 
creased 1 per cent in Cleveland, and 25 per cent in (po. 
lumbus, 


TABLE VII 
BUILDING VACANCY IN FOUR OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 
Source: Local Gas Companies 


Change Average Change Average 
Index | Apr., 1931 Change | Apr., 1931 | Jan.-Apr,, 
City Apr., from Apr., from from 1981 
1981 | Mar., 1931 | Mar., 1926- | Apr., 1930 Change 
1930 from 1930 
% % % 
74 + 2 +1 —29 4, 
Cleveland 31 —2 +1 +7 +1 
Columbus 146 —2 — 3 +22 +25 
Youngstown..| 84 —10 +4 


Agricultural Income in Ohio 


There was a decline of 6 per cent in the gross cash agri- 
cultural income from six important sources in Ohio in 
May from April. The May decline from April in the gross 
cash income was caused by the decline in the meat animals, 
the dairy products, the poultry and eggs, and the tobaceo 
groups of commodities. In the grains group, there was an 
increase of 4 per cent, and in the wool group, of 123 per 
cent. As compared with May, 1930, there was a decline of 
28 per cent in the gross cash agricultural income in the 
State as a whole. The decline in gross cash income from 
May of last year was experienced in all of the commodity 
groups except the tobacco group which showed no change, 
and the wool group which showed an increase of 58 per 
cent. The decline from May of last year amounted to 27 
per cent in the dairy products group, 29 per cent in the 
meat animals group, 30 per cent in the poultry and eggs 
group, 48 per cent in the grains group, and 58 per cent in 
the potatoes group. For the first 5 months of 1931 as 
compared with the corresponding period of 1930, there was 
a decline of 28 per cent in the gross cash income from all 
sources. The decline from the first 5 months of last year 
was experienced in all the commodity groups, and ranged 
from 7 per cent in the tobacco group to 47 per cent in the 
grains group, and amounted to 22 per cent in the wool 
group, 23 per cent in the dairy products group, 29 per 
cent in the meat animal group, 32 per cent in the poultry 
and eggs group, and 45 per cent in the potatoes group. 


TABLE VIII 


GROSS CASH AGRICULTURAL INCOME IN OHIO, MAY, 1981 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Change Change Average 
Index* | May, 1931 | May, 1931 | Jan.-May. 
Commodity May, from from 1931 Change 
1931 | Apr., 1981] May, 1930 | from 1930 
% 
61 _% — 29 — 2 
69 — 1 — 27 — 8 
25 + 4 — 48 —41 
15 — 6 — 30 — 82 
116 0 
58 — 6 — 28 — 28 


* Preliminary estimate and subject to later revision. 
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BUSINESS CONDITIONS IN OHIO CITIES 


Business conditions in Ohio and in the chief cities of 
Ohio in May as compared with April and with May, 1930, 
as reflected in the value of construction contracts awarded, 
bank debits, bill-of-sale registrations of new passenger 
automobiles, and employment, are shown.in Table IX. 


TABLE Ix 


SUMMARY OF BUSINESS CONDITIONS IN OHiv 
CITIES, MAY, 1931 


Change | Average| Change | Change | Average| Change 
Change » | Change 
1931 May, 1931 1931 May, 1981 
City from from from from from from 
Apr., Apr., pr., Apr., ° 
1981 1926-30 1930 1931 1926-30 19380 
INDUSTRIAL ACTURING 
EMPLOYMENT EMPLOYMENT 
Jo % %o % % %o 
Akron......- + 2 +1 —25 t 2 0 — 25 
Canton....... +1 0 —19 2 — 1 — 18 
Cincinnati —3 +1 —13 — 4 0 —13 
Cleveland..... —1 +1 —15 0 0 —114 
Columbus 0 0 —18 0 0 —17 
Dayton....... 0 + 2 —12 + 1 + 2 —l4 
Toledo....... 0 —1 —12 0 — —ll 
Youngstown —1 + 2 —19 — 1 + 1 — 19 
Other than 8 
cities....... —1 +1 —19 — 1 0 — 18 
STATE 0 +1 —l7 0 0 —17 
City CONSTRUCTION VALUE oF CONSTRUCTION 
EMPLOYMENT Contracts AW 
Akron........ + 6 +25 —36 + 20 +11 — 85 
+ 8 + —41 —114 —11 
Cincinnati —5 +10 —44 — 81 —i1l1 — 47 
ee —5 +21 —24 +500 — 20 +184 
Columbus... .. +33 +138 —7 — 20 + 26 — 25 
Beccccce —19 + 8 —30 — 38 — 59 — 35 
Toledo....... +14 2 AT +103 + 31 — 71 
mewn. —7 +21 —28 — 56 —12 — 53 
cities. ...... +7 +25 —41 —17 
STATE...... +1 +16 —35 — 10 + 8 — 13 
City BANK Dezsrrs AUTOMOBILE 
+ 6 —7 —18 2 — — 33 
—16 —18 —25 + 23 — 37 
Cincinnati. . —8 —14 — 5 —114 — 8 
ind... —12 —12 —27 — 19 — 9 — 35 
Columbus —9 —2 — 20 — 13 — 24 
—13 —7 —14 — 31 — 16 
Toledo....... —l1 —5 —20 — 9 — 2 — 24 
Youngstown. . —9 —7 —32 — 28 — 8 — 61 
than 8 
cities....... —3 —8 —16 —ll — 3) — 3% 
STATE...... —9 —l1 —18 — 15 — 9 — 32 
* From F. W. Dodge Corporation 


+ Average change May from April, 1927-1930. 
t Average change May from April, 1928-1930. 


Akron 


The 2 per cent increase in both industrial and manufac- 
turing employment in May from April was slightly greater 
than the usual seasonal increase, but the 6 per cent in- 
crease in construction employment compared rather poorly 
with the usual seasonal increase of 25 per cent. The 20 
Per cent increase in the value of construction contracts 
awarded, however, was considerably greater than the usual 
Seasonal increase of 11 per cent, while the 6 per cent in- 
crease in bank debits, and the 2 per cent increase in pas- 
Senger automobile bill-of-sale registrations were both in 
contrast with usual seasonal declines. As compared with 


May, 1930, industrial and manufacturing employment de- 
clined 25 per cent; construction employment, 36 per cent; 
the value of construction contracts awarded, 85 per cent; 
bank debits, 18 per cent; and passenger automobile bill-of- 
sale registrations, 33 per cent. Business conditions in 
Akron appear to have improved somewhat in May as com- 
pared with April, although they were still considerably 
below May, 1930. 
CHART V 


BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


Index INDUSTRIAL Index BaNK DEBITS Index CONSTRUCTION 
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Canton 


Although the 8 per cent increase in construction employ- 
ment in Canton in May as compared with April was sub- 
stantially less than the usual seasonal increase of 29 per 
cent, the 1 per cent increase in industrial employment 
compared favorably with the usual condition of stability, 
and the 2 per cent increase in manufacturing employment 
was in contrast with a usual seasonal decline of 1 per cent. 
The 16 per cent decline in bank debits in May from April 
was slightly less than seasonal, but the 23 per cent decline 
in automobile bill-of-sale registrations was somewhat 
greater than seasonal. The value of construction contracts 
awarded also declined 14 per cent. As compared with 
May, 1930, industrial employment declined 19 per cent; 
manufacturing employment, 18 per cent; construction em- 
ployment, 41 per cent; the value of construction contracts 
awarded, 11 per cent; bank debits, 25 per cent; and pas- 
senger automobile bill-of-sale registrations, 37 per cent. 
Employment conditions, except in construction, showed im- 
provement in Canton in May, and there was a seasonal 
increase in bank debits. 


CHART VI 


BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 
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Cincinnati 


The 3 per cent decline in industrial employment in Cin- 
cinnati in May from April was in contrast with a usual 
seasonal increase of 1 per cent, and the 4 per cent decline 
in manufacturing employment was in contrast with a 
usual seasonal condition of stability, while the 5 per cent 
decline in construction employment was in contrast with a 
seasonal increase of 10 per cent. The declines in both the 


CHART VII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 


Index INDUSTRIAL EMPLOYMENT BANK DEBITS Index CONSTRUCTION® 
| 
1929-30 i! 
H 
\ 
1 
1 


Jul 


value of construction contracts awarded and in passenger 
automobile bill-of-sale registrations were greater-than- 
seasonal declines, but the decline in bank debits was 
slightly less than seasonal. As compared with May, 1930, 
industrial and manufacturing employment declined 13 per 
cent; construction employment, 44 per cent; the value of 
construction contracts awarded, 47 per cent; bank debits, 
5 per cent; and passenger automobile bill-of-sale registra- 
tions, 14 per cent. Except for the less-than-seasonal de- 
cline in bank debits in May from April, business conditions 
in Cincinnati appear to have declined both as compared 
with April and with May, 1930. 


Cleveland 


There was no change in manufacturing employment in 
Cleveland in May from April, which is in line with the 
usual seasonal trend of employment. The 1 per cent de- 
cline in industrial employment in May from April, how- 
ever, was in contrast with a usual seasonal increase of 1 
per cent, and the 5 per cent decline in construction em- 
ployment was in contrast with a usual seasonal increase of 
21 per cent. The 12 per cent decline in bank debits in May 
from April was no more than seasonal, but the 19 per cent 
decline in automobile bill-of-sale registrations was sub- 
stantially greater than a seasonal decline. The value of 
construction contracts awarded, however, increased sub- 
stantially in May from April, although seasonally there is 


CHART VIII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
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usually a decline of about 20 per cent. As compared with 
May, 1930, industrial employment declined 15 per cent; 
manufacturing employment, 14 per cent; construction em. 
ployment, 24 per cent; bank debits, 27 per cent; and pas 
senger automobile bill-of-sale registrations, 35 per cent, 
The value of construction contracts awarded increased 184 
per cent. Except for the decline in industrial and cop. 
struction employment in May from April, and in passenger 
automobile sales, business conditions in Cleveland ap. 
peared somewhat improved in May as compared with 
April. 


Columbus 


Industrial and manufacturing employment in Columbys 
showed no change in May from April, which is in line with 
the usual seasonal trend of employment. Construction em. 
ployment, however, increased 33 per cent as compared with 
a usual seasonal increase of only 13 per cent. The 20 per 
cent decline in May from April in the value of construction 


CHART IX 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
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contracts awarded was in contrast with a usual seasonal 
increase of 26 per cent, and the 20 per cent decline in 
passenger automobile registrations was greater than the 
usual seasonal decline. The volume of bank debits was 
substantially the same in May as in April, aithough sea- 
sonally the volume usually declines. As compared with 
May, 1930, industrial employment declined 18 per cent; 
manufacturing employment, 17 per cent; construction em- 
ployment, 7 per cent; the value of construction contracts 
awarded, 25 per cent; bank debits, 2 per cent; and pas- 
senger automobile bill-of-sale registrations, 24 per cent. 
Except for the slight improvement in employment condi- 
tions in May from April, primarily in construction em- 
ployment, business conditions in Columbus appear to have 
declined somewhat from April. 


Dayton 


There was no change in industrial employment in Day- 
ton in May from April, although there is usually a sea- 
sonal increase of 2 per cent, and the 1 per cent increase in 
manufacturing employment was slightly less than the 
usual seasonal increase of 2 per cent, while the 19 per cent 
decline in construction employment was in contrast with @ 
usual seasonal increase of 8 per cent. The decline in both 
bank debits and passenger automobile bill-of-sale registra- 
tions was more than a seasonal decline, but the decline in 
the value of construction contracts awarded was consider- 
ably less than seasonal, indicating a measure of seasonal 
improvement in construction activity. As compared with 
May, 1930, industrial employment declined 12 per cent; 
manufacturing employment, 14 per cent; construction em- 
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joyment, 30 per cent; the value of construction contracts 
awarded, 35 per cent; bank debits, 14 per cent; and pas- 
senger automobile bill-of-sale registrations, 17 per cent. 
Except for the less-than-seasonal decline in the value of 
construction contracts awarded, business conditions in 
Dayton showed further recession in May from April. 


CHART X 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
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* Value of Construction Contracts Awarded in Dayton 


Toledo 

There was no further decline in industrial and manu- 
facturing employment in Toledo in May, although season- 
ally there is usually a decrease of 1 per cent, and the 14 
per cent increase in construction employment was in con- 
trast with a usual seasonal decline of 2 per cent. The de- 
cline in both bank debits and passenger automobile bill-of- 
sale registrations in May from April was somewhat great- 
er than the usual seasonal decline, but the increase in the 
value of construction contracts awarded was considerably 
greater than the seasonal increase. As compared with 
May, 1930, industrial employment declined 12 per cent; 
manufacturing employment, 11 per cent; construction em- 


CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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ployment, 47 per cent; the value of construction contracts 
awarded, 71 per cent; bank debits, 20 per cent; and pas- 
Senger automobile bill-of-sale registrations, 24 per cent. 
Except for the more-than-seasonal decline in bank debits 
and automobile sales in May from April, business condi- 
tions in Toledo were somewhat improved in May as com- 
pared with April. 


Youngstown 


The 1 per cent decline in industrial and manufacturing 
employment in Youngstown in May from April was in 
contrast with slight seasonal increases, and the 7 per cent 
decline in construction employment was in contrast with 
a 21 per cent seasonal increase, indicating an actual de- 
cline in employment in Youngstown in May from April. 
The 56 per cent decline in the value of construction con- 
tracts awarded, and the 28 per cent decline in automobile 
bill-of-sale registrations were both considerably greater 
than the usual seasonal decline, while the 9 per cent 
decline in bank debits was slightly greater than the usual 
seasonal decrease. As compared with May, 1930, industrial 
and manufacturing employment declined 19 per cent; con- 
struction employment, 28 per cent; the value of construc- 
tion contracts awarded, 53 per cent; bank debits, 32 per 
cent; and passenger automobile bill-of-sale registrations, 
51 per cent. Business conditions in Youngstown appear to 
have declined in May, both as compared with April and 
with May, 1930. 

CHART XII 


CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 
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Other than 8 Cities 


In the State as a whole, outside the eight chief cities, 
there was a decline of 1 per cent in both industrial and 
manufacturing employment; the decline in industrial em- 
ployment being in contrast with a usual seasonal increase 
of 1 per cent, and in manufacturing employment, with a 
usual seasonal condition of stability. The 7 per cent in- 
crease in construction employment was considerably less 
than the usual seasonal increase of 25 per cent. The de- 
cline in bank debits was less than seasonal, but the de- 
cline in passenger automobile bill-of-sale registrations was 
more than seasonal. The value of construction contracts 
awarded in the State outside the eight chief cities declined 
17 per cent in May from April. As compared with May, 
1930, industrial employment declined 19 per cent; manu- 
facturing employment, 18 per cent; construction employ- 
ment, 41 per cent; the value of construction contracts 
awarded, 17 per cent; bank debits, 16 per cent; and pas- 
senger automobile bill-of-sale registrations, 36 per cent. 
Except for the less-than-seasonal decline in bank debits 
in May from April, business conditions in the State, out- 
side the eight chief cities, appeared less satisfactory in 
May than in either April or May, 1930. 
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Banking and Credit Conditions 


Interest rates on all classes of short-term loans except 
call loans dropped to new record low levels in May. The 
Annalist seasonally adjusted commercial paper rate aver- 
aged 2.19 per cent in May as compared with 2.32 per cent 
for April, and with 2.45 per cent in October, 1894, the 
previous low point. The seasonally adjusted time-money 
rate in May averaged only 1.54 per cent as compared with 
1.86 per cent in April, and 1.69 per cent in October, 1894. 
The call money rate remained fixed at 1.50 per cent 
throughout most of the month. On June 6, both the com- 
mercial paper and the time money rates showed a further 
decline from the May average. The commercial paper rate 
of 2 per cent on June 6 was 11 per cent lower than on the 
same day of the previous month, and the time-money rate 
at the record low level of 1.50 per cent represented a 25 
per cent decline from the corresponding date of last month. 
Call money on June 6 remained at 1.50 per cent which 
was the prevailing rate during most of May, although on 
May 9, the rate dropped to the low point of 1.00 per cent. 

Following the lowering of the rate on acceptances on 
May 7 to 1.50 per cent by the Federal Reserve Bank of 
New York, there occurred a succession of reductions pre- 
sumably for the purpose of increasing the acceptance 
holdings of the reserve banks or of preventing a more- 
than-seasonal decline in such holdings. However, although 
this action of the Federal Reserve Bank of New York 
was accompanied by a reduction in the rediscount rate to 
1.50 per cent, and the lowering of interest rates in gen- 
eral, there was no appreciable increase in the amount of 


TABLE X 


BANKING CONDITIONS 
Source: Federal Reserve Board 


THE TREND OF BUSINESS 


© 
| 8 bs 
O84 | | S53 6 
Latest e| 3 
Item Data | 88° | Ses | 
Sao 
e Sc os 
| S52 | 2.7 

INDEX OF BANK DEBITS, 

May, 1981 % % % 
86 | —18| — 15 
United States outside of New 

87 —1 —2 |—20 | — 20 
New York City.............. 92 —3 —2 |— 31) — 32 

INTEREST RATES, 

June 6, 1931: 

Call Money .........eessee0. 1.50% | +50 —6 | — 50 | — 62 
Commercial Paper 

(60-90 days) 2.00% | —1ll | —1 | — 43 | — 44 
Time Money (4-6 months). 1.50% | —25 —3 | —54/| — 51 
New York Federal Reserve 

Rediscount Rate .......... 1.50% o|; —4 |—50 | — 50 

FEDERAL RESERVE ITEMS, 

June 3, 1931: 

Investment in U.S. Securities* | $598.3 0 —12 + 10 | + 20 
Bills Bought in Open Market* | 134.2); —31 | —1 | — 29 | — 36 
Member Banks Rediscounts*. | 172.8) +15 +5 | — 28 | — 40 
Reserve Ratio 84.2%) +1 4 

LOANS TO BROKERS, 

June 3, 1931: 

(New York City)*........... $1,539| —9 + 2 — 
* In millions. 


acceptances held by Federal Reserve banks. The total 
amount of bills bought in the open market on June 3 
showed a decline of 31 per cent from the corresponding 
period in May, although the usual seasonal decline for this 
period of the year is only 1 per cent. The May-to-June 
decline in the bill holdings of the Federal Reserve banks 
left the total of such holdings on June 3 almost 30 per cent 
below the amount held on the corresponding date of last 
year, while the amount of bill holdings for the first 5 
months of 1931 was 36 per cent less than for the first 5 
months of 1930. 


TABLE XI 
NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1931 
(In Thousands of Dollars) 
Source: U. S. Department of Commerce 


1929-1930* | 1930-1931* 

$ 35,151 

32,742 

34,371 

16,142 

55,478 25,635 

65,432 49,516 

Six Months Ending with April............. $ 97,269 $ 198,557 
184,861 125,664 
Twelve Months Ending with April......... 239,315 220,596 


* (—) Denotes net export of gold. 


The May decline in interest rates was accomplished by 
a shrinkage in the volume of Federal Reserve bank hold- 
ings of Government securities and bills bought in the open 
market. Although Federal Reserve investments in Gov- 
ernment securities showed substantially no change in 
either April or May, the amount of such holdings on June 
3 was 10 per cent greater than on the corresponding date 
of last year, and for the first 5 months of 1931 was 20 per 
cent more than for the first 5 months of 1930. 

On June 3, member bank rediscounts from Federal Re 
serve banks amounted to more than $172,000,000, an in- 
crease of 15 per cent from the corresponding date of the 
previous month, although there is normally an increase of 
only 5 per cent. The total volume of member bank re 
discounts on June 3, however, was 28 per cent less than 
on the corresponding date of last year, and for the first 5 
months of 1931 fell 40 per cent behind the corresponding 
period of 1930. 

‘ Brokers’ loans on June 3 were down to $1,539,000,000, a 
contraction of $35,000,000 during the week ending June 3, 
following successive reductions amounting to $275,000,000 
during the preceding six weeks, making a total decline of 
$310,000,0000 during the past seven weeks. The total of 
brokers’ loans on June 3 had declined 9 per cent from the 
total on the corresponding day of the previous month, 
and 62 per cent from the total on the corresponding date 
of the previous year. 

The net gold imports of the United States amounted to 
more than $49,000,000 in April, and for the six months 
ending with April to more than $193,000,000. For the first 
4 months of 1931, the net gold imports of the United 
States totalled more than $125,000,000, and for the twelve 
months ending with April to more than $220,000,000. 
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Construction Contracts Awarded 


The 6 per cent decline in the total value of construction 
contracts awarded in 37 Eastern states was greater than 
the usual seasonal decline of 4 per cent, indicating con- 
tinued recession in building activity in the United States 
as a whole in May. The value of the total volume of con- 
struction in May was 30 per cent less than in the same 
month of last year, and for the first 5 months of 1931, 
fell 27 per cent behind the corresponding period of 1930. 

The April-to-May decline in the value of construction 
contracts awarded was caused primarily by declines in 
residential construction, miscellaneous non-residential con- 


TABLE XII 


DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 


(In Hundreds) 


Aver’ge Average 
y, 
Type and District 1981 1981 | from | 1981 | 1981 
from from 
Apr., rom 
1931 1930 im 1930 
TOTAL Jo %o % 
CONSTRUCTION: .... | $122,482) — 6 —4 — 30 — 27 
a 78,858) + 1 5 33 31 
Residential eecccece 35,560| — 4 — 8 — 21 —12 
Non-Residential .... 43,298; + 4 — 1 — 40 — 42 
Commercial ...... 10,539; + 3 0 — 63 — 58 
Educational ...... 9,526; + 8 + 13 — 33 — 27 
Industrial ....... 6,504) + 50 + 9 — 55 — 46 
Miscellaneous .... 16,724; — 8 — 4 + 6 — 24 
Public Works & Utili. 43,579 | — 15 + 5 — 26 — 19 
By Districts 
New 12,886 | + 16 + 6 — 9 — 5 
Metropolitan New Yo 
and Vicinity ....... 24,871 | — 23 —114 — 33 — 23 
Upstate New York... 7,697 | — 10 + 29 —18 — 6 
Middle Atlantic ..... 12,740; — 8 — 30 —i11 — «4 
Pittsburgh ........... 17,644| + 14 + 3 — 20 — 4l 
Chicago Territory .... 13,277| — 7 — 15 — 42 os 
Southern Michigan ... 3,830; + 4 + 19 — 55 _ 
Central Northwest ... 043 | — 25 + 13 — 5 + 9 
St. Louis Territory... 4,275 | — 18 +263 — 49 — 26 
Kansas City Territory 7,084) + 31 + 18 — 3 — 32 
6,889| + 17 + 21 + 25 —13 
New Orleans Territory 2,451; — 18 — 6 — 55 + 8 
Southeastern Territory 4,845| — 16 + 25 — 71 — 51 


struction, and public works and utilities construction. 
Commercial, educational, and industrial construction all 
showed increases in May from April, but the increase in 
educational construction was considerably less than the 
usual seasonal increase, although the increase in indus- 
trial construction was considerably more than seasonal. 
The total value of construction in these three major 
groups, however, is relatively small as compared with the 
total value in other groups. The 4 per cent decline in resi- 
dential construction was slightly less than the usual sea- 
sonal decline of 8 per cent, but the 8 per cent decline in 
the value of miscellaneous non-residential construction 
was slightly more than the usual seasonal decline of 4 
per cent, and the 15 per cent decline in public works and 
utilities construction was in contrast with the usual sea- 
sonal increase of 5 per cent. As compared with May, 1930, 
the value of total building construction declined 33 per 
cent, and of public works and utilities construction, 26 
per cent. In the building group, residential construction 
declined 21 per cent from May of last year, and non-resi- 
dential construction, 40 per cent. In the non-residential 


building group, commercial and industrial building showed 


the most conspicuous declines; the decline in the former 
amounting to 63 per cent, and in the latter, to 55 per cent. 
The decline in educational building was by no means in- 
conspicuous, amounting to 33 per cent. For the first 5 
months of 1931, the value of total building construction 
fell 31 per cent behind the corresponding period of last 
year, and the value of public works and utilities construc- 
tion was 19 per cent behind the corresponding period of 
last year. 

The May decline from April in the total value of con- 
struction contracts awarded was experienced in all but 5 
of the 13 districts, and amounted to 7 per cent in the Chi- 
cago Territory, 8 per cent in the Middle Atlantic District, 
10 per cent in the Upstate New York District, 16 per cent 
in the Southeastern Territory, 18 per cent in the St. Louis 
and New Orleans Territories, 23 per cent in Metropolitan 
New York and Vicinity, and 25 per cent in the Central 
Northwestern Territory. The increase in the value of con- 
struction contracts awarded in May from April amounted 
to 4 per cent in the Southern Michigan District, 14 per 
cent in the Pittsburgh District, 16 per cent in the New 
England District, 17 per cent in the Texas District, and 
31 per cent in the Kansas City Territory. In two of the 
three districts reporting an increase in May from April— 
the Southern Michigan and the Texas—the increase was 
less than the usual seasonal increase, indicating a seasonal 
decline in the value of construction contracts awarded in 
these two districts. Likewise, in two of the districts re- 
porting declines in May from April—the Middle Atlantic 
and the Chicago—the decline was considerably less than 
the usual seasonal decline, indicating a seasonal measure 
of improvement in construction in these two districts. In 
all other districts showing a decline, however, the decline 
was either greater than the usual seasonal decline or in 
contrast with the usual seasonal increase. As compared 
with May, 1930, all of the 13 districts, except the Texas 
district, showed a decline in the value of contracts awarded 
in May, the decline amounting to 3 per cent in the Kansas 
City Territory, 5 per cent in the Central Northwestern 
Territory, 11 per cent in the Middle Atlantic District, 18 
per cent in the Upstate New York District, 20 per cent in 
the Pittsburgh District, 33 per cent in Metropolitan New 
York and Vicinity, 42 per cent in the Chicago Territory, 
49 per cent in the St. Louis Territory, 55 per cent in the 
Southern Michigan and the New Orleans Territories, and 
71 per cent in the Southeastern Territory. The increase 
in the Texas District amounted to 25 per cent. For the 
first 5 months of 1931 as compared with the corresponding 
period of last year, the value of contracts awarded de- 
clined in all of the districts except the Central North- 
western District and the New Orleans Territory; the for- 
mer reporting an increase of 9 per cent; the latter, of 8 
per cent. The decline from the first 5 months of last year 
ranged from 5 per cent in the New England District to 51 
per cent in the Southeastern Territory, and amounted to 
6 per cent in the Upstate New York District, 13 per cent 
in the Texas District, 23 per cent in Metropolitan New 
York and Vicinity, 26 per cent in the St. Louis Territory, 
32 per cent in the Chicago and the Kansas City Territories, 
34 per cent in the Middle Atlantic District and the South- 
ern Michigan Territory, and 41 per cent in the Pittsburgh 
District. 


The Stock Market 


The decline in stock prices which began during the last 
week in February continued with only minor interruptions 
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throughout March and was considerably accelerated dur- 
ing the months of April and May. On June 2, new lows 
for the decline were registered throughout most of the list. 

On June 3, the index of 404 stocks combined had declined 
13 points from May 6, and the index of 337 industrials, 
11.9 points. During this period only 1 of the 46 groups 
of stocks shown in Table XIII experienced an increase in 
price. Nine traction and motor bus stocks showed an in- 
crease of 3.3 points between May 6 and June 3. The great- 


TABLE XIII 


INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 


Change 
in 1931 Range 
Group June 3,| Points | 
1931 from High Low 
May 6, 
1931 
404 Stocks Combined .............. 90.1 | — 18.0; 124.6 90.1 
337 Industrials 82.0 |— 11.9} 114.7 82.0 
68.7 |— 14.0} 105.7 7 
34 Utilities 146.2 | —17.1| 192.4 146.2 
4 Agricultural Implements .......| 122.9 |— 26.5; 181.8 122.9 
172.7 | — 35.7| 274.3 172.7 
eee 31.6 |— 3.1 47.3 31. 
15 Auto. Parts and Accessories. . 65.2 |— 19.8| 114.0 65.0 
13 Building Equip. and Supplies. . 538.5 |— 8.2 81.8 53.5 
9 Chemical (Industrial) ......... 121.7 |— 12.2| 185.0 118.1 
4 Coal—Anthracite 22.1 |— 2.5 37.0 22.1 
5 Coal—Bituminous .... 444 |— 8.7 65.8 44.4 
9 Copper and Brass 65.7 | — 15.1 98.7 55.7 
60.4 |— 6.5 80.4 60.4 
7 Drugs, Medicine, and Cosmetics | 114.0 |— 10.5| 133.8 114.0 
4 Electrical Equipment .......... 152.7 | — 15.2) 208.2 150.7 
16.7 |— 3.8 36.5 16.7 
107.3 |— 14.4] 189.0 107.3 
18 Household Prod. and Supplies.. 91.2 |— 11.8; 113.7 91.2 
5 an 46.3 |— 7.7 83.9 46.3 
32.9 |— 4.1 54.8 23.6 
78.3 |— 19.1] 128.4 78.3 
81.2 |— 9.7 99.5 81.2 
9 Misc. Mining and Smelting 94.1 | — 23.9] 153.2 89.6 
9 Misc. Manufacturing 121.2 |— 15.3; 163.1 119.6 
86.2 |— 5.7} 119.6 79.1 
5 118.7 |— 20.2| 178.4 118.7 
16 57. — 88 92.4 57.9 
6 33.7 |— 8.1 61.5 33.7 
10 98.1 | — 18.3} 170.5 95.3 
9 50.8 |— 10.1 80.7 50.8 
5 48.2 |— .7 57.2 48.2 
25 85.9 |— 3.7 97.4 80.4 
7 65.6 |— 7.9 95.0 65.6 
3S 109.2 |— 112.3 108.4 
6 41.7 |— 2.6 54.7 41.7 
10 81.7 | — 18.7| 187.2 81.7 
9 84.7 |— 4.2 47.9 34.7 
30 44.2 |— 4.1 59.0 44.2 
7 Theatres, Moving Pictures, Etc. 41.0 |— 8.1 83.0 38.4 
10 Tobacco Products ............+ 128.1 |— 15.6| 148.4 128.1 
13 Electric, Gas, Water, Etc. 
Holding Companies 155.6 | — 27.5| 234.3 155.6 
7 Electric, Gas, Water, Etc. 
Operating Companies ....... 187.0 |— 18.9] 228.2 187.0 
5 Telegraph and Telephone....... 127.6 |— 11.4] 154.2 126.7 
9 Traction, Motor Bus, Etc....... 615 |+ 3.3 7 56. 


est decline occurred in the airplane stocks, the 10 stocks 
in this group showing a decline of 35.7 points. Thirteen 
electrical gas and water holding company stocks declined 
27.5 points; 24 agricultural implements stocks, 26.5 points; 
9 miscellaneous mining and smelting stocks, 23.9 points; 
and 5 office and business equipment stocks and 13 automo- 
bile stocks, 20.2 points each. Declines of from 10 to 20 
points were experienced in the rails, the utilities, the auto- 
mobile parts and accessories, the chemicals, the copper and 
brass, the drugs, medicines, and cosmetics, the electrical 
equipment, the food products, the household products and 
supplies, the machinery, the miscellaneous manufacturing, 
the radio, the railroad equipment, the steel, the tobacco 
products, the electric, gas and water operating companies, 
and the telegraph and telephone companies. The only 
groups to experience a decline of less than 1 point were 
the rayon and the shoes groups. 
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Iron and Steel 


The 5 per cent decline in May from April in the average 
daily production of pig iron in Ohio was in contrast with 
the usual condition of stability, and the 4 per cent decline 
in the United States as a whole was greater than the usual 
seasonal decline of only 1 per cent, indicating a greater. 
than-seasonal decline in pig iron production in both Ohio 
and the United States in May. As compared with May, 
1930, pig iron production in May declined 37 per cent ip 
Ohio and 38 per cent in the United States. For the first 5 
months of 1931, pig iron production declined 40 per cent 
in Ohio and 38 per cent in the United States as compared 
with the same period of 1930. The average daily produc. 
tion of steel in May was 8 per cent less than in April; a 
decline substantially greater than the usual seasonal de. 
cline of 4 per cent. The total volume of steel production in 
May was 35 per cent less than in May of last year, and 
for the first 5 months of 1931, fell 34 per cent behind the 
corresponding period of 1930. 

The 7 per cent decline in the unfilled orders of the 
United States Steel Corporation was slightly less than the 
usual seasonal declines of 8 per cent, but the May unfilled 
orders were 11 per cent less this year than in May, 1930, 
and for the first 5 months of 1931, fell 11 per cent behind 
the corresponding period of 1930. 

The price of pig iron remains substantially unchanged 
in May from April, and the price of finished steel declined 
1 per cent, while heavy melting scrap declined 8 per cent. 
The slight decline in finished steel prices was no greater 
than the usual seasonal decline, but the 8 per cent decline 
in scrap prices was considerably greater than the usual 
seasonal decline of 4 per cent. As compared with May of 
last year, pig iron prices in May had declined 11 per cent, 
finished steel prices, 5 per cent, and scrap prices, 27 per 
cent. For the first 5 months of this year, as compared 
with the same period of last year, pig iron prices declined 
12 per cent, finished steel prices, 7 per cent, and scrap 
prices, 25 per cent. 

TABLE XIV 


IRON AND STEEL CONDITIONS 
Sources: “Steel” and “Iron Age” 


Change | Average| Change | Average 
» | Change May, Jan- 
May, 1931 May, 1931 May, 
Item 1931 from from from 1931 
Apr., Apr., Change 
1931 1926-30 1930 from 
1930 
PRICES: % % Jo % 
Pig Iron (per ton)..|$ 15.75 0 — 1 —il11 jj—2 
Finished Steel (per 
02114; — 1 — 1 — 6 — 7 
Scrap—Heavy Melting 
Steel (pergrosston ) 9.94; — 8 — 4 — 27 — 3 
UNFILLED ORDERS 
U. S. STEEL CORP.: 
3,620,452| — 7 — 8 —i11 —ill 
OPERATIONS: 
Average Daily Pig 
Iron Prod. (tons) : 
14,394] — 5 o |} —37 
United States .... 64,325, — 4 | — 1 | —38 | —8 
Average U.S. 
Steel Production : 
96,365; — 8 — 4 — 35 — 


Automobile Production 


The 23 per cent increase in the production of passenger 
automobiles in the United States in April from March 
was considerably greater than the usual seasonal increase 
of 3 per cent, but the total volume of production in April 
was 23 per cent less than in the same month of last year, 
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while the total volume for the first four months of 1931 
was 82 per cent less than for the corresponding period of 
1930. The 11 per cent increase in truck production in the 
United States in April as compared with March was 
slightly greater than the usual seasonal increase of 9 per 
cent, but the total vclume of trucks produced in April was 
30 per cent less than in April of last year, and for the 
first four months of 1931 fell 23 per cent behind the corre- 
sponding period of last year. 

General Motors’ sales to dealers increased 34 per cent 
in April from March, but were 4 per cent less than in 
April of last year, and for the first four months of 1931, 
were 14 per cent behind the corresponding period of 1930. 
Although there was an increase of 34 per cent in division 
sales in the United States in April from March, the total 
volume for sales in April was no greater than in April of 
last year, and the average for the first four months of 
1981 was 15 per cent less than for the corresponding pe- 
riod of last year. The 29 per cent increase in the total 
volume of division sales in the United States and foreign 
countries combined was considerably greater than the 
usual seasonal increase of 5 per cent and resulted in a 2 
per cent increase in April, as compared with April of last 
year. The April increase in sales minimized somewhat the 
difference between the total volume of sales for the year 
to date. For the first three months of 1931, sales ran 17 
per cent behind the corresponding period of 1930, but for 
the first four months only 14 per cent behind. 


TABLE XV 
AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors Corporation 


Change | Average | Change | Average 
Apr., Change Apr., Jan.- 
Apr., 1981 Apr., 1981 Apr., 
1931 from from from 1921 
Mar. Apr., | C 
1931 1926-30 1930 from 1930 
PASSENGER CAR % %o % %o 
PRODUCTION : 
United States ...... 285,028; + 23 t — 23 — 32 
14,043 34 11 — 88 — 39 
U. S. and Canada.. | 299,071 24 a — 24 — 32 
TRUCK 
PRODUCTION : 
United States ...... 50,015| + 11 a — 30 — 23 
sceccceesece 3,116 24 — 1 — 8 — 10 
U. S. and Canada. 53,131 ll a — 29 — 23 
GENERAL MOTORS’ 
SALES: 
Dealers’ Sales, U.S. | 135,668| 34 — 4 —14 
Division Sales, U.S. | 182,629| -+ 34 -- 0 — 15 
Division Sales, U. S. 
and Foreign ..... 154,252} + 29 + 5 + 2 —12 


Retail Trade 

The report of the Federal Reserve Board on department 
store sales in 237 cities of the United States showed a de- 
cline of 6 per cent in sales in May as compared with April, 
and of 14 per cent as compared with May, 1930, while 
total volume of sales for the first 5 months of this year 
fell 9 per cent below the total volume for the same period 
of last year. The decline in sales from May of last year 
was experienced in all of the Federal Reserve districts, 
and ranged from 8 per cent in the Atlanta District to 16 
per cent in the New York, Cleveland, and Chicago Dis- 
triets, and amounted to 9 per cent in the Richmond Dis- 
triet, 10 per cent in the Kansas City District, 12 per cent 
in the Dallas and St. Louis Districts, 13 per cent in the 
San Francisco and Minneapolis Districts, 14 per cent in 
the Philadelphia District, and 15 per cent in the Boston 


District. The decline for the current year to date, as com- 
pared with the same period of last year was experienced 
in all the Federal Reserve districts, and ranged from 4 per 
cent in the Richmond and Minneapolis Districts to 13 per 
cent in the St. Louis District, with 5 of the districts—the 
Philadelphia, the Cleveland, the Atlanta, the Dallas, and 
the San Francisco—reporting declines of 10 per cent. 


TABLE XVI 
SALES OF RETAIL CHAIN STORES AND MAIL 
ORDER COMPANIES 
(In Thousands of Dollars) 
Source: Individual Corporation Reports 


Per Cent Per Cent 
Number Change Change 

of May May, 

Group Com- Apr., May, 1931 May, 1931 
panies 1931 1931 from 1930 from 

Report- Apr. May, 

ing 1931 1930 
5 & 10¢ Stores $ 62,945 | $ 62,241; — 1.1 | $ 63,995| — 2.7 
Grocery Stores 12 170,933 | 184,747| + 8.1 190,337 | — 2.9 
Restaurants. . 4 4,713 4418|— 63 4,697 | — 5.9 
Mail Order 2 23,866 21,168 | — 11.3 28,022 | —24.5 
Drug Stores 3 6,365 6,326; — 0.6 6,107| + 3.6 
Shoe Stores. .. 3 5,414 5,432; + 0.3 5,758 | — 5.7 
Women’s Apl. 5 7,188 6,764| — 5.9 7,086 | — 4.5 
Men’s Cloth... 2 552 479 | — 13.2 547| —12.4 

Dept. Stores. . 3 18,370 18,175| — 1.1 20,186 | —10.0 
Dry Goods... . 1 547 502; — 8.2 4 +17.0 

Total. ..... 46 $300,893 | $310,252 | + 3.1 | $327,164) — 5.2 


The index of retail dry goods sales in Ohio, prepared by 
the Bureau of Business Research, showed a decline of 4.1 
per cent in May from April in contrast with a usual sea- 
sonal increase of 5.3 per cent, as measured by the average 
April-to-May change during the past 5-year period. The 
May volume of department store sales in Ohio was 7.6 per 
cent less than in May, 1930. The sales of 44 retail chain 
stores and mail order companies increased 3.1 per cent in 
May from April, but were 5.2 per cent less than in May, 
1930. The sales of eleven 5-and-10-cent stores were 1.1 
per cent less in May than in April and 2.7 per cent less 
than in May, 1930. The sales of 12 grocery chains in- 
creased 8.1 per cent in May from April but were almost 
3 per cent less than in May of last year. The sales of 5 
women’s apparel chains declined 5.9 per cent in May from 
April and were 4.5 per cent less than in May, 1930, while 
the sales in 2 men’s clothing chains declined 13.2 per cent 
from April and were 12.4 per cent less than in May of last 
year. Three shoe chains showed an increase of 0.3 of 1 
per cent in May from April in sales but a decline of 5.7 
per cent from May of last year. 

Three department store chains reported a decline of 1.1 
per cent in sales in May from April, and a decline of 10 
per cent from May of last year. Two mail order houses 
reported a sales decline of 11.3 per cent in May from 
April, and of 24.5 per cent from May, 1930. The sales of 
three drug chains declined 0.6 of 1 per cent in May from 
April but increased 3.6 per cent as compared with May 
of last year. 


Wholesale Prices 


The decline in wholesale prices was continued in May 
when the rate of decline was slightly accelerated as com- 
pared with the rate for the previous three months. On 
June 2, the all-commodity index of wholesale prices had 
declined 4.1 points as compared with May 5, and 31.9 
points as compared with June 3, 1930. The May decline in 
wholesale prices was experienced in all groups of com- 
modities except the fuels and chemicals groups which 
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TABLE XVII 
INDICES OF U.S. WHOLESALE PRICES BY COMMODITY 
GROUPS—JUNE 2, 1931 
Average Month 1913 Equals 100 


: TheA list 

| Changein Changein 
Index Index points points 

Commodities | May 5, June 2, from May | from June 
| 198 198 5,1981 | 3, 1980 
Farm Products ......... 93.5 86.3 — 7.2 | —40.7 
Food Products ......... 111.3 107.0 — 43 —30.2 
Textile Products ....... 97.4 95.4 —20 | 22.8 
126.1 126.1 0 | —30.0 
| 103.1 101.3 —18 —12.1 
Building Materials ..... 121.4 119.1 — 2.3 —29.7 
See 99.8 99.8 0 — 8.2 
Miscellaneous .......... 85.6 85.7 +01 | —22.3 
ALL COMMODITIES... 104.5 100.4 — 41 | —31.9 


showed no change for the month, and in the miscellaneous 
group which showed an increase of 0.1 of 1 point. The 
decline in prices on June 2 as compared with May 5 ranged 
from 1.8 points in the metals group to 7.2 points in the 
farm products group, and amounted to 2 points in the 
textile products group, 2.3 points in the building materials 
group, and 4.3 points in the food products group. As com- 
pared with June 3, 1930, there was a decline in all groups 
of commodities on June 2, the decline ranging from 8.2 
points in the chemicals group to 40.7 points in the farm 
products group, and amounting to 12.1 points in the metals 
group, 22.3 points in the miscellaneous group, 27.8 points 
in the textile products group, 29.7 points in the building 
materials group, 30 points in the fuels group, 30.2 points 
in the food products group, and 40.7 points in the farm 
products group. 
CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
July, 1928, to May 26, 1931 


Average Month 1913 Equals 100 
Source: The Annalist 
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Foreign Trade and Prices 


The merchandise exports of the United States declined 
8 per cent in April from March, and were 35 per cent less 
than in April of last year. The merchandise imports of the 
United States declined 11 per cent in April from March, 
and 39 per cent from April, 1930. The relatively larger 
decline in imports than in exports in April from March 
resulted in a 17 per cent increase in the excess of exports 
in April, as compared with March, and of 26 per cent as 
compared with April, 1930. For the first four months of 
1931, as compared with the same period of last year, the 
merchandise exports of the United States declined 37 per 
cent as did also the merchandise imports, and the excess 
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of exports for this period was 34 per cent less than in the 
same period of last year. Gold exports in both March ang 
April were negligible, but there was an increase of 4 pe 
cent in April from March. Gold imports continued to jp. 
crease in April when they were 93 per cent greater than 
in March. Although the movement of gold continued to. 
ward the United States in April, the volume in April of 
this year was 25 per cent less than in the corresponding 
month of last year, as was also the excess of gold imports 
of the United States. For the first four months of 193} 
as compared with the first four months of 1930, gold ex. 
ports declined 99 per cent, and gold imports 35 per cent 
resulting in a decline of 32 per cent in the excess of gold 
imports in the first four months of this year. 

The merchandise exports of the United Kingdom de 
clined 4 per cent in April from March, and were 31 per 
cent less than in April, 1930, while the average for the 
first four months of 1931 was 36 per cent less than for 
the corresponding period of 1930. The merchandise im. 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 
(In Millions) 
Source: U. S. Department of Commerce 


Change | Change | Average 
Apr., Apr., Jan.- 
Country Mar., | Apr.,* 1931 1931 Apr., 
1931 | 1931 from from 1981 
Apr., | C 
1931 1930 (from 1990 
UNITED STATES: % % % 
(Dollars) 
Merchandise Exports... | $235.9 | $217.0} — 8 — 35 
Merchandise Imports...| 210.2} 187.0) — 11 — 39 — 
Excess of Exports..... 25.7 30.0 +17 + 26 — 
Gold Exports ......... -026 027; + 4 — 15 — 99 
Gold Imports ......... 25.661 | 49.543} + 938 — 25 35 
Excess of Imports..... 25.635 | 49.516 | + 93 — 25 — 2 
UNITED KINGDOM: 
(Pounds Sterling) 


* United States figures subject to revision. 


ports of the United Kingdom declined 1 per cent in April 
from March, and 17 per cent from April, 1930. The aver- 
age for the first four months of 1931 was 24 per cent less 
than in the corresponding period of 1930. In spite of the 
relatively smaller decline in imports than in exports in 
April, there was, nevertheless, an increase of 2 per cent 
in the excess of imports into Great Britain in April from 
March, and the excess of imports in April of this year was 
larger by 1 per cent than in the corresponding month of 
last year. For the first four months of 1931, however, 
there was a decline of 8 per cent in the excess of Great 
Britain’s exports, as compared with the corresponding pe 
riod of last year. 


TABLE XIX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Source: Journal of Commerce 
Changein Chases 
n n Points poin' 
Country May 8, | June5, | from from June 
1981 1981 8, 1981 8, 1930 
United States: 
72.0 70.0 — 2.0 —116 
Great Britain 
(Crump’s) .......... 65.6 63.3 — 2.3 —16.5 
Italy: 
(Milan Chamber of 
WER) 53.9 52.6 —13 


DY 


Sta 
| 
Exports 84.0-| 32.5 — 4 — 31 — % 
: 160 
Imports .............++| 70.7 | 10.0 — 1 —17 — 4% 
is: Excess of Imports.....| 36.7 37.5 + 2 + 1 — 8 
: 
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On June 5, the wholesale commodity price index showed 
a decline from May 8 amounting to 2 points in the United 
States, 2.3 points in Great Britain, and 1.3 points in Italy. 


The Unemployed in Philadelphia 


“From a preliminary count of a survey made during 
the last three weeks of April, 1931, it appears that the 
amount of full-time employment has increased somewhat 
as compared with mid-winter; and further that, generally 
speaking, it has been the policy of employers to increase 
the working time of such forces as have been kept on the 
roll from part to full-time employment before hiring ad- 
ditional workers. 

“The survey estimates that 25.6 per cent or 228,000 of 
Philadelphia’s wage earners were totally unemployed, and 
an additional 13.8 per cent or 123,000 were working part 
time; that 60.6 per cent or 539,000 were employed full 
time in April, 1931." These estimates are based on a 
preliminary hand-count of a sample survey of unemploy- 
ment made by the Industrial Research Department of the 
Wharton School of Finance and Commerce, The Univer- 
sity of Pennsylvania, in cooperation with the Bureau of 
Compulsory Education. 

“In the special census of unemployment taken in Jan- 
uary, 1931, by the U. S. Bureau of the Census, 23.8 per 
cent or 212,051 of Philadelphia’s wage earners were “out 
of a job, able to work, and looking for a job” (Class A), 
and 3.9 per cent or 34,673 had jobs but were on lay-off 
without pay, excluding those sick or voluntarily idle (Class 
B), making a total of 27.7 per cent or 246,724 wage earn- 
ers wholly unemployed. In December, 1930, the Metropoli- 
tan Life Insurance found in its sample survey of unem- 
ployment, 24.9 per cent of the wage earners wholly un- 
employed, and 24.0 per cent working part time. If these 
percentages may be taken as representative of the city, 
it would appear that approximately 222,000 wage earners 
were totally unemployed and 214,000 were employed part 
time in December, 1930. The results of these two surveys 
and one census are summarized in Table XX. 

“A comparison of the results of these two surveys and 
one census indicates that the number of wage earners 
totally unemployed in the last of April, 1931, was about 
the same as in December, 1930, and somewhat smaller 


TABLE xx 
CHANGES IN UNEMPLOYMENT AND PART TIME EMPLOY- 
MENT OF PHILADELPHIA WAGE EARNERS 
DECEMBER, 1930, TO APRIL, 1931 


Per cent Per Cent 
of Number of Number 
Date of Survey Unemploy- Un- ‘art-Time | Employed 
ment employed Employ- Part 
Total Totally ment Time 
December, 1980.... 24.9 222,0002 24.0 214,000 
January, 1931..... 27.7 246,724 2 
25.6 228,0002 18.8 128,000 


1 Assuming that the percentages of unemployment and part-time em- 
Dloyment in the sample surveys are representative of the city. 
* Not released. 


SPECIAL ARTICLES 


As compared with June 8, 1930, wholesale prices declined 


17.6 points in the United States, 16.5 points in Great 


Britain, and 11.4 points in Italy. 


than in January, 1931. Part-time employment would seem 
to have been reduced approximately 43 per cent or to 
slightly over one-half of what it amounted to in December, 
1930. Full-time employment increased from 51.1 per cent 
in December, 1930, to 60.6 per cent in April, 1931. 

“A considerable part of the improvement in the employ- 
ment situation from mid-winter to April can be attributed 
to the usual seasonal rise in employment. The degree of 
improvement does not appear to be large enough to war- 
rant an assumption that the cyclical unemployment posi- 
tion has been greatly improved.” 


Retail Sales of General Merchandise and Apparel 
Stores in Fifty-Nine Ohio Cities 


By H. W. WIDENER 


(A tabulation of retail sales in 59 Ohio cities as given in the pre- 
liminary reports of the 1930 United States Census of Distribution, for 
department stores, dry goods stores, general stores, variety stores, 5¢ 
and 10¢ stores, and various types of specialty shops selling apparel.) 

Ohio’s fifty-nine cities above 10,000 in population con- 
tain 58.92 per cent of the entire population of the State, 
according to the 1930 United States Census. Another 16.18 
per cent of the population live in incorporated areas of 
less than 10,000 population, and 24.90 per cent live in 
rural areas. Ohio incorporated cities above 10,000, then, 
for which preliminary reports from the United States 
Census of Distribution are available, constitute well over 
half of the total population and well over three-fourths of 
the urban population of the State. 

In this group of fifty-nine cities, retail sales by general 
merchandise stores ranked third, as shown in last month’s 
Bulletin, with 354 million dollars out of a total of two 
billion two hundred million dollars for all types of retail 
business combined. Food stores, it will be recalled, ranked 
first with 530 million dollars, and automotive business 
ranked second with 435 million dollars. 

In view of these large general relationships for the sales 
volumes of the major groups of retail business, the next 
important questions to be raised concern the composition 
of these major groups or types of business. What stores 
were classified as food stores, what as general merchandise 
stores, and what was the volume of business for each? 

This information for general merchandise stores is 
given, as completely as the data will permit, in Table XXI. 
The results are spotty in places because of the inability of 
the Census Bureau to show totals for individual cities 
where there are so few stores as not to conceal the identity 
of individual concerns. For this reason, group totals were 
frequently omitted where it was believed that they might 
prove misleading. In the group of eight leading cities, 
however, results are more complete, showing that depart- 
ment stores sold over 222 million dollars worth of mer- 
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chandise in 1929 as compared with less than 38 millions 
for “variety, 5 & 10, and to-a-dollar stores,” less than 
13 millions for dry goods vtores, and less than 6 millions 
for general stores. The enormous volume of the city 
department stores is, thus, very apparent. 

Per capita sales for general merchandise stores are 
given in Table XXII. Even though the incompleteness of 
this information made it inadvisable to attempt to rank 
the cities by per capita sales, valuable comparisons are 
possible in most cases and reveal the central experience of 


TABLE XXI 
POPULATION, AND TOTAL RETAIL SALES OF GENERAL MERCHANDISE STORES IN 1929 IN FIFTY-NINE OHIO 
CITIES WITH POPULATION OF 10,000 AND OVER 
Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


a large number of cities. In the per capita sales for de 
partment stores, the relatively high figures for Steuben. 
ville and for Cleveland are noteworthy. Findlay, Rag 
Liverpool, and Lima show department store sales above 
$80 per capita as do Akron, Cincinnati, and Day. 
ton. These are also among the higher ranking cities 
for per capita sales by all general merchandise stores, 
For per capita sales of dry goods stores, Wooster shows 
results above $40; Marietta, above $32; and Ashland, 
above $29. It appears from the data as compiled that, 


Sales by Type of General Merchandise Stores 


Population 
City 1930 Total Sales 


Variety, 


Department Dry Goods General 5 & 10 and Miscellaneous 


To-a-Dollar 


100,000 ap up 

255,040 $ 25,019,636 $ 20,737,076 $ 352,308 $ 538,693 $ 3,891,559 

104,906 7,966,586 4,577,265 377,946 948,672 2,062,703 

451,160 43,840,172 36,230,462 2,131,649 654,032 4,824,029 

900,429 111,354,363 90,818,942 6,670,998 840,836 13,023,587 

290,564 26,808,161 20,447,511 1,244,765 710,144 4,405,741 
ee 200,982 21,674,731 17,215,584 |. 322,115 403,804 3,733,728 _ 
290,718 25,090,437 19,345,128 1,367,197 1, 239 3,198,873 

170,002 17,181,274 13,366,060 316,580 0,883 3,24 7,751 


663, $278,885,360 


$222,738,028 


$ 12,783,558 


$ 5,475,808 


$ 37,887,971 


25,000 to 100,000 


Cleveland Heights......... 50,945 i 116,741* 
East Cleveland............ 39,667 96,362* 
Elyri 25,633 1,668,813 7 
52,176 2,627,275 
70,509 715,620 
42,287 4,825,577 
44,512 2,371,382 
38,525 2,773,086 
31,084 2,557,940 
26,400 1,915,253 
29,992 1,536,526 
30,596 2,473,872 
33,441 699,710 
42,560 2,992,967 
68,743 3,547,463 
35,422 5,624,415 
41,062 3,327,876 
36,440 3,197,716 


811,957 | $ 304,302 $ 552,554 
1,590,360 $ 796,181 240,734 

1,182,571 436,643 | $ 184,992 617,176 _ 
1,642,772 670,994 459,820 
1,765,106 129,111 152,193 511,530 _ 
1,248,333 491,205 175,715 

101,649 96,650 1,388,227 
1,712,208 92,750 668,919 

51,726 389,949 258,035 
1,786,985 247,361 368,818 589,808 _- 
2,403,486 1,148, 977 
4,291,284 120,459 - 1,212,672 
2,090,240 99,909 1, 131, 727 
1,487,337 1,001,521 708,858 


Group Total....... 


$ 43,068,594 


10,000 to 25,000 
i 23,047 $ 1,456,784 $ 
759,836 


23,301 2,054,160 
23,934 837,018 
13,327 657,113 
10,027, 774,676 


848,925 $ 607,859 

$ 332,305 427,531 
1,400,885 121,400 | $ 98,768 | $ 488,112 _ 

91,100 401,548 164,465 

436,922 195,996 141,758 


416,941 787,710 


951,088 


10,908 1,203,794 634,386 145,804 200,375 223,229 
23,329 2,693,458 2,029,266 664,192 
19,363 2,277,465 1,687,102 315,236 325,127 
12,790 1,043,167 277,378 _— 161,152 604,637 
18,422 896,146 12,608 763,538 
16,621 1,048,164 308,068 740,096 
18,716 1,469,237 604,580 319,044 — —_— 545,613 
14,285 1,473,474 811,163 460,533 _— 201,778 = 
12,365 953,231 472,914 480,317 
16,314 519,071 320,704 198,367 
10,944 993,438 231,432 762,006 
24,622 2,253,912 1,328,378 190,343 260,285 474,906 
10,742 1,205,097 439,321 166,476 599,300 
Group Total............ 515,982 $ 32,294,046 


TOTAL: ALLCITIES..... 


3,914,747 $354,248,000 


* Indicates combination of sub-groups due to insufficient reporting firms in minor groups. 
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laire, and Cambridge. 


relative to the size of the city, dry goods stores sell more 
in the smaller cities than in the larger cities. 

Steubenville, again, shows very high per capita sales 
for the variety store group, as do East Liverpool, Bel- 


Perhaps specialty shops, selling boots and shoes, ready- 
to-wear, and ready-to-wear accessories are among the 
chief competitors of the general merchandise stores. Of 
course, furniture stores are competitors of certain de- 


TABLE XXII 
POPULATION, AND PER CAPITA RETAIL SALES OF GENERAL MERCHANDISE STORES IN 1929 IN FIFTY-NINE OHIO 
CITIES WITH POPULATION OF 10,000 AND OVER 
Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


partment stores and grocery stores are often competitors 
of the general stores, but sales by the apparel group prob- 
ably affect more of the general merchandise stores than 
do the sales of either furniture or food stores. For this 


reason, sales of apparel stores are given in Tables XXIII 
and XXIV in comparable form to sales of general mer- 
chandise stores as given in Tables XXI and XXII. 

Only in Cleveland Heights, East Cleveland, Elyria, Ham- 
ilton, Lakewood, Middletown, Martin’s Ferry, and Parma, 


Population 
1930 


Per Capita Sales by Types of General Merchandise Stores 


Department Dry Goods Miscellaneous 


. 9 75.94 43.63 3.61 9.66 
Cincinnati ........... 451,160 97.17 80.31 4.72 1.45 10.69 
Cleveland ......... 900,429 123.67 100.86 7.41 -94 14.46 
Columbus .......... 290,564 92.2 70.37 2.45 15.16 
Dayton 00,982 107.84 85.66 1.60 2.00 18.58 
290,718 86.31 66.54 4.70 4.06 11.01 - 
Youngstown .......... 170,002 100.77 78.62 1.86 1.18 19.11 


2,663,801 


8 
| 


25,000 to 100,000 


Cleveland Heights 
East Cleveland ... 
Elyria 


3,914,747 


11,141 68.20 $ 29.83 
Ashtabula... . 23,301 88.16 60.12 5.21 $ 4.24 $ 18.59 
Bellaire 13,327 49.81 _ 6.84 _ 30.13 12.84 
10,027 77.26 43.57 19.55 14.14 

14.613 79.02 on 28.58 50.49 

10,008 13.37 18.37 20.46 = 

mae | | | aa | = 
Findlay 19,363 117.62 84.55 16.28 16.79 
Ironton 16,621 63.06 18.58 44.58 
18,716 78.50 32.30 17.05 29.15 
etta ..... rrr rr 14,285 103.15 56.78 32.24 14.13 
Martin's Ferry... 14,524 11.99 _ 
New Philadelphia 12,365 77.09 38.25 38.84 
Niles 16,314 31.82 19.66 12.16 
ainesville 10,944 90.78 21.15 69.68 
Wooster ..... 10,742 112.19 40.90 15.50 55.79 


* Figure corrected from $67.70 to $68.44. 


— 
25,633 65.11 $ 31.68 $ 11.87 $21.56 
26,400 72.55 47.29 18.61 6.65 
49:55:05 veh 42,560 70.82 41.99 5.81 8.66 13.86 
| | — | — | — | — | = 
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do total sales by apparel stores (Table XXIII) exceed total 


umes of the various types of apparel stores vary 


sales by general merchandise stores (Table XXI). In Can- Subdivisions for the three types of clothing stores wil] - 
ton and Cincinnati, apparel stores as a group reported able buyers in department stores and specialty shops to 
more net sales for 1929 than did the department stores study the volume of local competition in some detail, For 
in those cities, while in the six other Ohio cities in the millinery stores, per capita sales show less wide variations 
hundred-thousand group the inverse relationship existed. than do shoe stores where the results ranged from a high 
Whether this situation represents merely a difference in of $20.40 per person to a low of $1.15. In per capita sales 
: classification, however, or really a difference in buying by shoe stores, many of the small and medium-sized places 
habits is not known. rank above the eight leading cities of the State, as in the 
Per capita sales of apparel stores, as shown in Table cases of Findlay, Wooster, Mansfield, Newark, Steuben. 
XXIV, reveal that, relative to the size of the city, sales vol- ville, Cambridge, East Liverpool, and others. 


TABLE XXIII 
TOTAL RETAIL SALES OF APPAREL STORES IN 1929 IN FIFTY-NINE OHIO CITIES WITH POPULATION OF 10,000 AND OVER 
Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


Inco 
indica’ 
size 0: 
smalle 


PER Ci 


Sales by Types of Apparel Stores 


City Total Sales by and Men’s Millinery Shoe Stores Apparel 
Women’s, and Shops (All Types) and 

Furnishings | Ready-to-Wear Children’s A 


100,000 and up 


| $ 11,573,720 $ 3,970,003 $ 2,015,270 $ 1,618,615 $ 596,210 $ 2,705,203 
Canton ........ 6,997,804 2,554,188 1,770,823 477,826 337,569 1,589,447 
Cincinnati ..... 37,454,771 8,835,797 9,921,779 6,848,615 1,531,838 259,399 
Cleveland .......... 54,016,245 12,663,736 17,119,197 4,891,111 1,894,952 11,206,785 
Columbus 19,874,346 3,591,756 6,632,142 3,904,915 871,186 8,316,966 
s0ecsessweinwe 11,855,344 4,212,568 3,066,412 886,067 496,883 2,479,800 

17,674,188 5,855,638 4,596,901 2,275,064 466,588 3,187,961 
10,232,585 4,035,374 2,097,790 473,544 461,544 2,165,527 


° $169,679,003 $ 45,719,055 


$ 47,220,314 


$ 21,375,757 | $ 6,656,720 


$ 32,911,088 


25,000 to 100,000 


Cleveland Heights .......... --| $ 283,898 $ 117,218 $ 58,689 $ 107,991 
East Cleveland ........... 232,379 $ 35,281 52,538 144,560 
Blyria 1,899,478 583,223 732,501 $ 112,656 $ 39,813 376,227 55,058 
Hamilton ......... 2,819,620 1,277,418 577,330 202,980 100,737 608,598 52,562 
Lakewood ........... 720,468 185,278 113,095 27,500 257,259 187,836 
° 236,047 
Mansfield .............. oc ccccncvcccesceseves 1,595,899 676,991 260,007 204,535 70,291 377,197 6,878 
Marion ....... 2,211,542 601,381 386,598 371,632 78,602 9,499 128,890 
Massillon ............ 1,486,185 511,070 436,376 126,378 82,200 356,661 
1,624,279 416,171 157,908 460,866 57,946 420,170 111,218 
1,888,686 654,372 391,930 230,720 $7,631 536,070 
647,502 103,420 151,742 137,789 36,633 186,133 31, 
Portsmouth ...... 2,172,250 747,890 469,443 444,174 99,123 381,457 
Springfield ...... eee 3,368,596 935,526 702,570 426,770 180,448 981,581 191,701 
Steubenville ............. 2,185,408 576,951 16, 412,195 111,487 686,400 181,560 
Warren .......... 2,739,072 698,250 676,668 765,406 33,137 517,292 48,319 
1,963,368 359,161 214,008 631,185 72,987 529,448 


Group Total . 
10,006 to 25,000 


$ 82,372,430 | $. 9,872,003 $ 6,794,773 $ 4,930,853 $ 1,092,320 $ 8,011,656 | $ 1,670,8% 


Alliance .... $ 1,126,569 $ 357,990 115,838 $ 274,479 $ . 356,457 $ 21,86 
hland .. 392,552 160,001 177,382 55,169 
4 Ashtabula 1,097,279 424,436 298,312 73,697 $ 34,747 219,008 47,079 
Barberton 871,919 404,150 182,797 78,005 — 214,057 42,910 
Bellaire .. 491,973 266,935 176,889 48,149 
Bucyrus .. 516,008 227,379 — — $4,842 128,167 130,620 


239,019 39,185 287,258 75,21 
— 24,960 
119,568 


185,748 53,186 291,406 66, 
606,381 205,662 178,967 34,316 184,975 57,461 

1,227,556 284,314 187,341 228,312 48,121 419,468 

ven 1,440,808 286,176 520,225 128,712 75,557 394,938 40,200 
514,524 193,099 107,451 15,680 148,294 55,00 
942,559 366,015 315,588 _ 31,483 218,928 15,600 
Marietta ..... 902.763 416,004 239,079 30,170 186,684 30,826 
ab 519.330 177,654 66,104 122,888 152,689 
767,179 177,846 253,461 24,879 248,820 61,6 
Sandusky ..... 1,324,971 393,560 419,707 85,408 851,467 14,829 

Tiffin ...... 898,191 287,535 245,698 19,217 227,821 |- 11138 
652,402 277,768 83,280 12,934 215,162 63,8 


$ 20,602,418 


28,459 65,394 71,88 


| 
| 


TOTAL: ALL | $222,653,851 


JUNE, 
PTeatly 
It 
sales f 
types ¢ 
of the 
well a: 
| an 
$ Akron 
canto 
A 4,057,848 Cinein 
6,240,464 Clevel 
1,557,481 Colurr 
718,614 Dayto 
Toled 
998,806 oun 
25,000 to 
Clevel 
East 
Elyri: 
Hami 
Lake 
Lima 
Lorai 
Mans 
Mari 
Mass 
Midd 
News 
Norv 
Ports 
Spri: 
Steu 
War 
Zane 
Allis 
Ashi 
Asht 
Bue 
Cambridge 15,466 Car 
Chil 
Cos! 
Cuy 
Eas 
Eu 
Fin 
Fos 
Fre 
Gai 
Iro 
La 
Ma 
Ma 
Ne 
Nil 
Pai 
Pa 
Pic 
Sa 
Sa 
Sh 
St 
Ti 
Ww 
_ xX 


June, 1931 


BULLETIN OF BUSINESS RESEARCH 


21 


It must, of course, be clearly understood that these 
sales figures are not for commodity types, but only for 
types of retail stores. Later it is expected that the Bureau 
of the Census will publish results by commodity lines as 


well as by business types. 


Incomplete though the present data may be, it seems to 
indicate strongly that the best sales volume relative to the 
size of the city is reported for the medium-sized and 
smaller cities located well out in the country away from 


the suburbs of the hundred-thousand group. Contrary to 
expectation, the eight leading cities, with their great 
downtown stores and their undoubtedly large outside ac- 
counts, reported per capita sales for all retail enterprises 
well below those for many of the smaller places. Whether 
these results are caused by the presence of a generally 
wealthier class of people in the smaller cities, or by greater 
drawing power of the stores relative to local population 


is at present undetermined. 


TABLE XXIV 
PER CAPITA RETAIL SALES OF APPAREL STORES IN 1929 IN FIFTY-NINE OHIO CITIES WITH POPULATION OF 10,000 AND OVER 
Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


Per Capita Sales by Types of Apparel Stores 
Per Capita Clothing— Other 
City Total Sales Men's & Boys’ | Women’s and en's Millinery Shoe Stores Apparel 
& Women’s, and Shops (All Types) and 
y-to- Wear) Children’s Accessories 
100,000 and up 
Akron ..... étavonsevees ele odouce ° ee $ 45.38 $ 15.56 $ 7.90 $ 6.35 $ 2.34 $ 10.61 $ 2.62 
Canton .....-eseeee cercccvcesecceccces oe 66.71 24.35 16.88 4.56 3.22 15.15 2.55 
Cincinnati 83.02 19.59 21.99 15.18 3.40 13.87 8.99 
Cleveland ........++. 59.99 14.07 19.01 5.43 2.10 12.45 6.93 
Columbus ... 68.40 12.36 22.82 13.44 3.00 11.42 5.36 
58.99 20.96 15.26 4.41 2.47 12.34 3.55 
Toledo ETT 60.79 20.14 15.81 7.83 1.60 10.97 4.44 
Youngstown ........+ 60.19 23.74 12.34 2.78 2.71 12.74 5.88 
$ 63.70 $ 17.16 $ 17.73 $ 8.08 $ 2.50 $ 12.35 $ 5.93 
25,000 to 100,000 
Cleveland Heights $ 5.57 $ 2.30 $ 1.15 $ 2.12 
East Cleveland ... 5.86 $ 0.89 1.32 3.65 
BEM nvaccesee 74.10 22.75 28.58 $ 4.39 $ 1.55 14.68 2.15 
54.04 24.48 11.07 3.89 1.93 11.66 1.01 
Lakewood 10.22 1.92 1.60 — 0.39 3.65 2.66 
i as 2.23 16.09 19.82 5.58 2.71 14.53 3.50 
Lorain .. 42.74 19.76 7.91 3.76 1.11 9.48 0.72 
Mansfield 65.97 17.94 11.53 11.09 2.35 19.37 3.69 
Marion . 51.34 21.78 8.37 6.58 2.26 12.13 22 
Massillon .. 56.29 19.36 16.53 4.79 1.22 13.51 88 
Middletown 54.16 13.88 5.26 15.37 1.93 14.01 3.71 
Newark .. 61.73 21.39 12.81 7.54 1.23 17.52 1.24 
Norwood ... 19.38 3.10 4.54 4.12 1.10 5.57 -95 
Portsmouth ....... 51.04 17.57 11.03 10.44 2.33 8.96 71 
Springfield ...... 49.00 13.61 10.22 6.21 1.89 14.28 2.79 
Steubenville 61.70 16.29 6.12 11.64 3.14 19.38 5.13 
66.70 17.00 16.48 18.64 12.60 1.18 
Zanesville ........ dis 53.88 5.87 17.32 2.00 14.53 4.30 
10,000 to 25,000 
$ 48.88 $ 15.53 $ 5.03 $ 11.91 $ 15.47 $ .94 
Ashtabula ...... 47.09 18.22 12.80 3.16 $ 1.49 9.40 2.02 
00:0 96.06 36.43 16.89 5.55 3.26 8.94 1.79 
51.46 22.68 3.47 12.28 13.03 
Cambridge ............ 62.01 21.59 16.36 2.68 16.23 5.15 
mpbell ....... 8.72 6.90 — 1.70 — — 
Gilllicothe .......... we 55.57 19.23 7.40 6.52 2.90 15.89 3.63 
55.59 18.85 15.95 3.15 12.37 5.27 
East Liverpoo! PETIT 52.62 12.19 8.03 9.57 2.06 17.98 2.79 
Findlay .... 74.41 14.78 26.87 6.39 3.90 20.40 2.07 
Fremont ........ Cocccccecessccccccacesesoces 70.22 27.27 23.51 _— 2.34 15.94 1.16 
Lancaster 51.74 16.37 9.53 -94 13.91 10.99 
Marietta 63.20 29.12 16.74 2.11 13.07 2.16 
51.89 25.07 10.25 15.16 1.41 
Salem 47.52 21.50 — — 14.96 11.06 
53.81 15.98 17.05 _— 3.47 14.27 3.04 
54.67 17.50 14.95 _ 1.17 13.87 7.18 
60.73 25.86 -75 _— 1.20 20.03 5.89 
32.01* 16.19 _ _ 2.23 6.22 7.37 


* Figure corrected from $31.67 to $82.01. 
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PRELIMINARY REPORT ON OHIO EMPLOYMENT FOR JUNE 


The preliminary report from 514 industrial establish- 
ments in Ohio showed a decline of 2.6 per cent in total 
industrial employment in June from May. Construction facturing employment was less than the usual seasonal 
employment showed a decline of 16.7 per cent in June from increase of 1 per cent. It thus appears that the employ- 
May, manufacturing employment a decline of 2.8 per cent. ment decline in June from May is in contrast with the 
Non-manufacturing employment, however, showed an in- usual seasonal increase. As compared with June, 1930, 
crease of 0.5 of 1 per cent. The decline in construction industrial employment declined 17.2 per cent; manufactur. 
employment was in contrast with a usual seasonal increase ing employment, 16.6 per cent; non-manufacturing em- 
of 10 per cent, and in industrial employment, with a sea- ployment, 15.9 per cent; and construction employment, 
sonal increase of 1 per cent, while the decline in manu- 46.1 per cent. 


facturing employment is in contrast with a usual seasonal 
condition of stability. The slight increase in non-manv.- 


CONVENTION CALENDAR 


Los Angeles, Calif. .... National Education Association, J. W. Crab- 


tree, Secretary, 1201 Sixteenth Street, N. W., dige 
Washington, D. C. dat 
isa 


Sees Milwaukee, Wis. ......National Wholesale Grocers’ Association, M. 


L. Toulme, Secretary, 6 Harrison St., New 
York City. 


Milwaukee, Wis. ......National Association of Retail Grocers, C. H. 


Janssen, Secretary, 2388 University Ave., St. 
Paul, Minn. 


14-17 Ontario. International Association of Lions Clubs, Mel- 


vin Jones, Secretary, McCormick Building, 
Chicago, Illinois. 


PE. eee Louisville, Ky. ....... International Baby Chick Association, Reese V. 
Hicks, Managing-Director, 3223 Troost Ave., 
Kansas City, Mo. 

August 11-14......... West Baden Springs, 

..International Apple Association, R. G. Phillips, 


Secretary,, 1108 Mercantile Building, Roches- 
ter, N. Y. 


— 
: 
June 27-July 3 
July 6 (week) 
Tully 6-9 
| 


BULLETIN OF BUSINESS RESEARCH 


in 


INDUSTRIAL AND COMMERCIAL OHIO, AND 
THE INDUSTRIAL AND COMMERCIAL 
OHIO YEARBOOK 


In Volume I, both the rank and development of Ohio 
Industries are given together with analysis of population, 
natural resources, employment fluctuations, and of the 
geographical distribution of mines, quarries, construction, 
service lines, retail and wholesale trade and public utili- 
ties. This general information covers the counties and 
large cities in the State of Ohio. 


& 


In Volume II, over 400 pages set forth the scope and 
trends in Ohio manufacturing covering iron and steel, 
rubber, chemicals, food, tobacco, leather, lumber, machin- 
ery, paper and printing, metal products, textiles, vehicles, 
stone, clay and glass products. The size and scatter of 
establishments, employment fluctuations, and combined an- 
nual earnings of corporations are shown. Even non- 


manufacturing industries should have the advantage of 
this material. 


were 


The yearbook data supplement the earlier studies in 
Industrial and Commercial Ohio Tables cover income in 
Ohio, employment, industrial wages and profits, agricul- 
tural income, number of consumers, banking operations, 


trade outlets, and other vital statistics for Ohio, shown 
by counties, 


*. 


Comments of numerous readers indicate that the three volumes of salient facts, as described above, have successfully 
digested a vast amount of usable statistics for the active leaders and thinkers in Ohio enterprises. Here are important 


data of which the average citizen is not aware, but which have an important message for progressive management. There 
is a generous array of maps, charts, and basic tabulations. 


Please send us your publications, as checked, mailing invoices when books are shipped. 


In Non- 
Ohio Resident 


( X-23—Industrial and Commercial Ohio (Vols. I and II) $5.00 $7.50 
() X-31—Industrial and Commercial Ohio Yearbook (1930) 


(See back of this page) 


Address 


=: 

NOUSTRIES —'NOUSTRIES 9.3 
— 

: 

| 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


Wholesale Grocery Studies 
R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 1924 (free in Ohio) .........+ssseesceeeeecceeccuseseces 


X- 3 Operating Results of Ohio Wholesale Grocers, Year 1923 (free in Ohio) .........cccccceccccccececescceeceseseeeeesseeesecers 

X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (free in Ohio) (out of print)... .....ccecccccccceccsccececces 

X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925 (free in Ohio) (out of print) ........cceecseeeeeeeees ° 

X- 9 Delivery Costs in the Wholesale Grocery Trade (free in 

X-12 Operating Results of Ohio Wholesale Grocers, Year 1926 (free in Ohio) ..........ccceccccccccccccccccecssecsesees 

X-21 Operating Results of Okio Wholesale Grocers, Year 1927 (free in Ohio)..........+.- 

X-25 Operating Results of Ohio Wholesale Grocers, Year 1928 (free in Ohio).. 

X-30 Operating Results of Ohio Wholesale Grocers, Year 1929 (free in Ohio).. coerce ccece cocoon 

Department Store Studies 

X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924........-+s.++eeeee0- oeeeecccvocccccccoccecccesccenhil 

X- 6 Sales, Outstandings, and Advertising of Ohio Retails Dry Goods Dealers, Year 1925 ‘(free in WEIID.. wcacvaconsesdverccance 

X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to resident of Ohio, $1.00) Regular price..........cceecceeececeeteeeseceseeeceesececeseue 
Section II—Extent of Returns (price to residents of Ohio, $1.00) 
Sections I and II (price to residents of Ohio, $2.00) Regular price ...... 

X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise “Returns in Department Stores) ........ 


Men’s Clothing Store Studies 


R- 4 The Ten-Payment-Plan of Retailing Men’s Clothing.............-..+ 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out “of print) oosdais «cool 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of “Ten-Payment-Plan) . 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing (free in Ohio) .........c.ccceececceeecceecees 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) Regular price...........+.esssees 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924 (free in Ohio)..... 
R-14 Instalment Credit in the Retail Furniture 


R-17 Operating Results of Thirty Instalment Retail Furniture 
X-14 Merchandise Repossessions in the Instalment Furniture Trade (out of print) . 


General Marketing Studies 


R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924 (free in Ohio)..............++00+- o 
R- 9 The Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio. . 


R-10 The Nature of Unfair Methods of Competition in the Retail Trade............. a 
R-12 Ohio Ordinances Regulating Retail Competitive Practices (free in Ohio) 
X- 5 Content of Advertising Courses in Colleges of Commerce—Agency Suggestions...........cccccccecceccsecccsecsceteceesees re 
X-17 Foreign Trade activities in Ohio (free in Ohio) sion ood 
Newspaper Studies 
R-11 Analysis of Revenues and Expenses of Ohio Daily Newspapers........ 
X-11 Location, Circulation, and Rates of Ohio Daily 


Building and Loan Associution Studies 


R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print).........ccceccccccccccccccccccccccsescseeseee 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (free in Ohio) 


Studies of Industries 


R- 6 The Construction Industry in Ohio (price to residents of Ohio, 50 cents) Regular price.........-.ceeeeeecccccccteseenceesseces 

X-23 Industrial and Commercial Ohio, Volumes I and II. The volumes are not sold aed sy Price of the set “(to residents of Ohio, 35.00) 

X-31 Industrial and Commercial Ohio Yearbook—1930 (Price to residents of Ohio, $2.00) Regular price 
Industrial Management Studies 

R- 7 Obie Studies. ... 

R-15 Study of Content and Arrangement of Employee Magazines—“Plant Organs’’..........sccccccceccccccecssecceenseeeeseeeees 

X-20 Labor Management (price to resident of Ohio, $2.00) Regular price..............0eeeeeeceeees oseeees 

X-26 Material Control and Storeskeeping in Foundries and Machine Shops—(Price to residents of Ohio, $1. 50) Regular price. aoteat 


Miscellaneous Studies 


R-13 Operating Expenses in Ohio “Accredited 

R-16 Record-Keeping System for Commercial Hatcheries (Price to residents of ‘Ohio, $5. 60) Regular — Perera yet 
A Critical Analysis of the Bankruptcy Law in Ohio (free in Ohio) (out of print) 

X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin)(out of print) ............ ook 

X-28 Simplified Procedure in the Statistical Analysis of Time Series.............- 
Insurance Trade Press Advertising (free in Ohio)........ 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 


April, 1927 
Methods of Checking the Accuracy of Data, by H. A. Toops 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. 7 AER Se: 


April, 1929 
The Trend of Coal Demand, by F. G. Tryon................. én 
April, 1930 
Proceedings of Ohio Conference of Statisticians, 1930 


MANAGEMENT WEEK PROCEEDINGS 

Proceedings of Management Week—1925 (all sections—clothbinding) .. 

Marketing Section................. 

Accounting Section 


Proceedings of Week—1926 
Business Statistics Section 


Proceedings of Management Week—1927 
Cost Reports for Plant Managers, by Charles Reitell 


How Management Can Profit by Analyzing and Pooling Labor Turnover. Experience, by Lloyd R. 

What Is Management Engineering? by Hugo ain eqee 
Psychological Factors in the Development of Genius, by H. A. Toops (out of ornate nedan 0:0.6.0-00.00.0.6.60:00005006.00600060000000890550m0NEE 
Material Control and Storekeeping for a Small! Plant, by L. C. Haaser (out ‘of print) 
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